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No  TWO  persons  have 
quite  the  same  cir* 
cumstances  or  obliga* 
tions  to  consider  in 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specihe  require¬ 
ments  of  individual 
clients. 
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At  the  Lookout 

CANADA  SHARING 
IN  IMPROVEMENT 
;  IN  UNITED  STATES 

American  Markets  Expanding 
While  European  Condi- 
'  tions  Unsettled 


O’CONNOR  SEllS 

Antspunmnent  of  tbp  IPS'*  prire  is  ^  HIS  INTEREST  IN 

scheduled  to  he  made  by  the  Cana-;  «  Afina  CrPADH  CA 
dian  np^vsprint  industry  in  about  in  |  LtAUKA  OCLUaLI  LU 
days  time. 


rvnriiic  ftf  tha  Anirln  Covnn  EUROPEAN  CRISIS 
Exodus  Of  1116  AnglO-oSXOn  £PP£(;J  Qiy 

From  the  Province  of  Quebec  pact  with  u.  s. 


in  UilllLU  JIAILJ  not  ypt  been  made,  street  rurnor.s 
i  ronfiniie  of  a  poprible  rhanse.  with 

.  .  ■jr;  ;  ,,  some  reports  that  there  will  be  a 

American  Markets  Expanding  slieht  inerease  and  other  repnrts 
While  European  Condi-  that  there  will  be  a  .-.iicht  dSerea.se. 
'  tions  Unsettled  Aetually.  prominent  operators, 

_  while  iinwillins  to  he  qiinfcd.  con- 

TRADE  PACT  PROGRESSES  that  there 

_ will  be  no  ehance  from  tin-  jaP 


Way  Smoothed  With  Passing  of 
the  European  War  Crisis  — 


Pending  final  decision,  which  has  Kvr,or»  r*- 

it  yet  been  made,  street  rurnor.s  “ 

nfintie  of  a  posrihle  rhanse.  with;  Attack  and  Then  5  For  1 
me  reports  that  there  will  he  a  .Split 

ght  increase  and  other  repnrtr.  ■  - - 

at  there  will  he  a  ,-.|,=ht  dSrrea.se.  INCREASE  DIVIDEND 

Aetually.  promiiieni  oporators, 

ilile  tinwillins  to  he  quoted,  con-  p  ,  r«  .  ,T”  n  ^ 

me  to  hold  to  the  helief  that  there  rounder  Reported  to  Be  CrH,ng 
II  be  no  ehance  from  tin-  J.tn  '  Over  $2,000,000  From  Sale 
price  of  in.iv.  althouch  they  point  |  —  Had  Already  Sold  Fanny 

out  that  this  i,<’  only  a  personal  Farmer 
opinion  and.  ... 


althouch  they  point 
only  ;i  personal 
:■  tiriial,  artual  priee 


May  Bo  Ready  for  Signatures Mf*''!*'on  will  be  reached  oni> 


Next  Month 

A  [.THOrGH  the  immediate,  rr1ins|‘'*''  ^rodiicm 

^  m  Europe  passed  with  the  1  p.t^,  Vnn  ri 

.  I'di  arraiicenient.  it  herome.s  more  H  |V|-|  l\||  Ml 
'and  more  evident  that,  a  period  of  “**”1^1^11  1^1^ 
economic  .and  financial  strife  .md  TA  CUAW 
siiain  amonc  the  powers  has  been  1  vl  iJlIvVl 
entered  upon,  rhere  is  little  to  in-  '  117 P |  |  MA] 
‘  dieatc  that  the  effoi  t.s  to  brine  poli-  YtLiIjIj  IVlilJ 
j  tical  peace  will  be  followed  hv  the  _ 


ue.  iMon  .Mil  ne  reacnen  oiii.  aiier  ^  Tomato  Humau  The  Financial  Tima. 
etTry  ancle  and  possibility  is  eon-  P 

stdered  thoroiic  ily  at  a  meeting  of  |  .mnor,  founder  and  presideiii  of 
all  leading  producer, s.  j 

sold  his  enlive  interest  In  thr  rom- 


ENGLISH  ELECTRIC 
TO  SHOW  PROFITS 
WELL  MAINTAINED 


to  a  syndicate  of  Toronto  brn- 1  from  the  rrovtnee  of  Quebec." 


Py  E.  PTl'ART  McDOl'GALL.  B.A.,  B.r.L.,  K.C. 


Mr.  McDnnqaU’e  views  as  to  the  position  of  the  Anqlo-Bruron 
tt»  Quebec  were  hroadrost  on  the  "In  Mi/  Opinion”  program  of  the 
Little  Forum,  of  the  Air.  over  C.K.A.C.  on  Saturday  evening. 
Beennse  hr  dealt  primarily  irlth  the  economic  phasts  of  the  situa¬ 
tion.  and  the  investment  —  or  lack  of  Investment  -  of  capital  in 

industi-y  and  in  mineral  and  other  developments,  the  address 

aroused  n  great  deal  of  interest  in  business  and  financial  circlrs. 
In  view  of  this  interest  The  Financial  Times  heUr.vr.s  that  many  of 
its  rcader.s  would  like  to  read  what  Mr.  MrDougall  actually  said. 
The  Financial  Times  recognizes  that  thr  points  raiscii  by  Mr.  Mr. 
Dnugall  are  cofitrnversial ,  and  will  hr  quite  prepared  to  publish 
any  reply  nr  comments'  from  others  who  may  hr  equally  quulit"  d  to 
.speak  for  thr  interests  nr  communities  they  represent.  Fditor. 

My  subject  is  perhaps  startling:'* -  — . —  - 

'The  Exodus  of  the  Anglo-Saxon  I  ATrcT  criiniir 


Uept;  at  a  price  in  excess  of 

000.  Whiln  final  and  official  mn- 

firination  of  (he  deal  ts  lai'Kiiic  it 


am  fully  aware  that  it  is  one  which 
may,  in  certain  phases,  be  deliratu 
and  perhaps  contentious;  hut  the 


appears  that  substantial  ehance',  will  situation  has  de^eloped  so  rapidly 


he  made  in  the  rompany,  not  onl 


in  the  last  few  years  that  It  is  high 


apitalization  but  in  Its  rfforis  ''rne  that  it  should  he  discussed  in 
extend  and  inerea.se  its  husiners  PuMie  in  order  that  all  members  of  , 


LATEST  SCHEME 
OF  ABERHART  IS 
ANOTHER  ‘DUD’ 


Denrability  of  Cloner  Trade  Tie* 
Ha»  Been  Emphasized 
By  Events 

j  FAR-REACHING  PURPOSES 

Will  Mesm  Strengthening  of 
Economic  Relations  Between 
Two  Great  Etiglish-Speaking 
Democracies 

nttnwB  Bureau  The  Financial  Timei 
Ottawa.  There  still  remains 
Pome  uncertainty  about  when  *he 
trade  pai-t  between  Canada  and  the 
'  I'niied  Siate.s  is  likely  to  be  slcned. 
i  ndoubtedl''  the  laborious  iiegotia- 
Moiip  v.hieli  have  taker,  several 
inviutlis  are  In  their  final  stager.  It 
I  has  been  sugge.-ted  that  the  arran¬ 
gements  w  ith  Canada  are  practically 
complete  but  that  there  ar®  still 
some  points  to  ho  ironed  out  before 
the  aercement  between  the  United 


hoped-for  lowering  of  thore  trade  Healthy  Volume  of  Small  Or- i 

hnrriorc  Kiillt  itr,  .U„  - -  J _  _ I  _ 1  r-. _ .•  K.'U 


The  annual  statement  for  the  year  -'oriety  in  the  province  may  under- j  t  ®nd  the  United  Kingdom  will 

ded  September  30  has  not  .  et  been  ftrith  sides  of  the  picture  and  _.  ,  c  •  ,  j"  "  f*”  fft  offieiol  Bigmatures 


harriers  built  up  durinc  the  recent 
year.r  of  wide  adoption  of  eeononiir 
.nationalism  In  fact,  there  are  rer- 
j  tain  siens  that  the  su.'^pension  of 
military  hostilities  may  see  efforts 
to  extend  eroncimie  .and  finanrial 
domination  intensified,  t.  nder  the 


dev6  Obtained  and  Operating 
Economies  Effcr.lod 

IN  STRONG  POSITION 

Earntng.s  of  Fnglish  Elertrlr  Cn 
for  full  year  If), IK  are  expected  to 
approximate  these  of  in,';;:,  w  hen  net 


nr.Mied  and  the  annual  meetine  is 
^  tent.ativeh  scheduled  for  Xo.  emher 


the  po.ssihle  outcome. 

The  question  of  rplnonty  rights 


14.  hut  it  IS  probable  that  a  -pecial  has  been  a  matter  of  great  public 
meeting  of  shareholders  will  he  |  interest  durina  the  last  few  months 
called  during  the  next  week  af  v  Inch  land  the  .sefflenient  of  the  differen 
rhai-eholders  will  ho  asked  to  .ip-  eo.e  ex-t.cftns  in  Europe  has  beep 
pro.  p  splitting  the  shares  on  a  five ,  brought  about  bv  a  spirit  of  for- 


for  one  basis 


hearanee.  iustiee  and  practical  corn- 


eireiimstanees.  therefore,  it  i;.  with  income  amounted  to  fl.KO.ToS,  oi 
relief  and  satisfaetion  that  Canada,  3  share  on  t.a.onn  elas:-  "  U 


dependent  for  her  prosperity 
Mich  a  great  exient  upon  expo 


shares  outstanding  ai  the  end  of  the 
year. 

The  eompanv,  which  produce.s  a 


.'■'.inee  .Senator  OTonnor's  boldines  monsensc.  The  application  of  these 
amounted  to  some  fjft.C.'ih  share,  of  .tame  prineiples  to  the  minority! 
tint  .T1...00  shares  outstanding,  ihe  question  In  this  provinre  will  iin- 
iinderwrit mg  .‘.vndicate  owp-  out  ■  donhtedly  he  to  the  advantage  of  all] 


underwriting  .‘.vndicate  owp-  out  donhtedly 
rinhi  control  of  the  eompanv  I’a,.  - 1  concerned 
mi  nt  of  a  bonus  of  per  share  on  i  xj.,,,,  ,, 


Circulate  Social  Credit  |  Despatches  fron.  I/ondon  Indlcare 
Money  that  the  opinion  there  Is  that  within 

- —  the  next  fortni.ght  a  mutually  advan- 

PUBLIC  LOSES  FAITH  --rK 

_ _  and  I  K,  will  be  reached  These 

8«au,e  lr„  Than  7%  'of  the  retaPer.  'l*“EratChes  FUgCOSt  that  the  thorniest 
in  Edmonton  end  di.trici  re.p.-mded  to  uuestinns  are  naturally  loft  for  dlR- 
nn  Invitation  of  the  Chamber  of  Com  CUSSlon  tO  the  laflt  and  that  the  still 
merce  to  heat  government  repreeentn  ■  tlUBolvcd  points  ore  pr'ibahl.'  political 
tivee  preeent  the  new  Credit  Hou,c  m.ther  than  economic.  D.'  political 
plen.  the  meeting  w,n  tolled  off.  Is  doubtless  meant  economic  nr 

Winnipeg  Bureau  The  Financial  TImee  fluonefal  clnUPCS  wUh  a  wider  ap 

Winnipeg  --  Foredoomed  to  fall-  PUciUlon  than  mere  aberationa  in 


- ,  .  '’•in  find  definite  indications  of  ex-  diversified  r.mge  of  he.i.  v  electr*- '  pretent  stork  is  understood  to 

Net  For  First  9  Months  Only  pand.ng  markets  In  the  United  cal  induetriar  equipment.'  entered  n  ^finite  prohahility.  foilowrd^  ^ 
6V2  Cents  a  Share  Below  announcement  ''n^i'ent  fi.seal  P^inH  w  ith  a  Mihstan- i  it'"i.s''unde'rspL.  w  ,il  "he 

LaM  Year  of  General  Motnrs  that  35. <^00  work- 1  K^^L*'***^n  ^  on  an  rent  annual  dh  idr-Tid 

rHARrTFSFniirrn  rr..mp.nv.d,  .ha.,  r-al-  a 


CHARGES  REDUCED 


approximating  those  for  10, 37  when 
il.37  a  share  on  the  capital  stork,  j 
after  all  charges,  was  reported  are. 


rt-erapinvea,  mar.  sat-  large  eontrarts  h-ive  been  larking. 

' _  aries  would  he  increased  and  imen-  there  bar  he.-.n  ,n  good  amount  of 

Earnings  for  Phawinig.Tn  Wafer  tones  built  up  i,-.  only  one  indiea-  pniall  order...  pariinilarly  from  the 
A  Power  Go  for  the  year  10.3K  closeb'  tion  that  the  recoverv  in  that  roun-  indu:-irv,  which  has  main 

approximating  those  for  10,37  when  n,„„rl  in  reront  mont.hs-which 
il.3i  a  share  on  the  capital  stork.  ,  j  j  ,  .  iorii>. 

nftor  all  /-harc-oc  wao  rf.nr.rtr>H  are  .'lowed  down  father  than  Bencfltting  |03S  eaming.S  showing 


indicated  by  operating  results  for  j  ehecked  by  the  crisis  in  Europe, - 


boon  ini  re  isr.'I 


shares,  it  is  understood,  will  he 
I  plaopd  on  an  SO  rent  annual  di.  ideiid 
basis  as  eompared  with  the  pre.-ent 
rate  of  ,>3  per  share. 

T.istine  of  the  new  .shares  on  the 
Montreal  Stock  Exchange  woulri  na- 
iiirallv  follow  the  stock  split  ,ind 
distribution  of  the  new  share  .,  ciir 
rently  being  offered  to  dcalct  at 
1  1  Va  on  an  as.  if  and  when  basis. 


M,anv  of  voti  are  no  douM  asking 's  ^he  latest  Aherhart  govern-  ‘5be  eoUlnt;  of  quotne  A' 

.vourselves  the  question:  "Is  it  true  "int°rim  programme"  creating  iji"  f  Imc  w  hlle  th^M.-d  poli- 

that  the  .\ng!o-?axons  are  lea.lng  ‘treasiirv  hranrher"  for  the  purpose  TTi*''  ^ 

fhi.s  provinre-'  Let  nm  answer  tJm  fif  ^Mmulating  the  purchase  of  a1- i  Tuestton  about  the  r.eg.atiniion  of 
question  at  once  by  sa.ing  tha*  if  in  ^ei’i'i-made  goods,  aocortling  to  re-  '  saving  a  mi.  i  ‘v 

actual  numbers  they  .are  not  less  to-  received  h.'  a  number  of  big  j  f-T,. 

day  than  the.  were,  s.ay,  thirtyyears  fl'f'ii'ibuiing  hou;.cs‘ here  w.ith  exten-  P”  'H't  '*■' Jf*--  1111“  ">  .  •* 

ago.  thi  ir  influence  in  public  affairr  ^  connectionr  in  fho  fontliillr,  pro-  00  itira  jn 

.  '  ,  e,  ;  vince  .  ,  der.standtng.  .icd  w-ill  not  b.  a  I'niin- 

n  the  pro.unce  IS  .inqiiestionablyi'in-’f'.  I  ter  s„ oke  to  Germ.anv's  cani,.n1.n  -0 

Icr.:-  and  the  reduction  n  numbers  No.v  being  vociferously  urged  up-  economic  iffilniions  m  Fas. 

IS  onl>  a  matter  of  time  unless  on  Albertan  .  ..dth  Premier  .-Vherhart  , 

something  is  done  immediately  to  himself  as  the  most  persuasive  U 


pul  before  the  people  of  the  pro- '  spoke.-man.  the  Social  Credit  fol- 


.viil  at  the  same  time 


■essure  It 
moan  the 


the  first  3  months  of  the  year  issued  Idas  been  resumed,  with  the  pros-  > '’■‘'"I"”:;  f'’'’'’ii  con- iderabie  .sharelioldors  ;,nd  pre.sumabl.  inno..,  P^-'nihilitiea  of  the  troubles  .vilt  disappear  as  soon  as  pp;,nomVe'Vntorests''b^^^^^ 

by  the  company  this  week.  pp^,  business  ..-ill  eontiniie  in  ‘’'ii'l''’.'  '''f-l  V'"'"  '"i  plain  ex- '  henefieial  influcnee  on  the  eoinpam 's  ‘"’"’'f'  ’Jit'.'  develop  the  habit  hf  using  Ippp^,  Kngli.sh  speaking  demoerarfes. 

Net  for  the  third  quarter,  due  to  *  ‘  .  ,  tensions  and  new  equipment  Ap-i  sales.  Thi,-  in  turn  would  in.  rea.'m  *  Hr  *  tbeir  own  products.  Such  pro-  As  the  jiaet  will  l,e  hased  on  the 

rpfluced  expenses  nnri  rharsos,  was  some  months  at  least.  prnximarrl>  ?I50.000  new  capital  profits  uhich.  in  tho  last  .M'ai  of  of  Anplo-Saxon '  ^  neres.^ary  preliminar>  '  prmi'iplf  of  the  lowrrlnc  of  tariffs 

about  .'i!55.0OO  in  excess  of  the  figure  Other  favorable  developments  m  the  expenditure  was  approved  m  1  '  record,  amounted  to  :t3.71  per  :  liarr.  i  let  us  take,  for  exanipte,  ;  th'"  attainment  of  the  So<‘iaI  f'redit  t  and  freeing  of  trade  if  will  have  no 


penitinc  effi-i„.,„„^  ;,;p,p^pp„^p„„„,Ppp,,,:  Vince  n  picture  of  the  ritustion  sstt  lowing  are  being  told  that  their  pf  ,he  mmmunity  of 


by  the  company  this  week. 

Net  for  the  third  quarter,  due  to  |  * ' '  c.'  "m  M-uimut  tensions  and  new  equipment  .Ap-i  sales.  Thi.-  in  turn  w  ould  in'  i  ea.'ai 

reduced  expenses  and  charges,  .vas  nionths  af  least,  prnximatel.  .31.30,000  ne.v  eapital  profits  which,  in  the  last  ,\cai  of 


peel  that  business  .vill  rontlnue  to 


capital  outlay  last  year  on  plain  ex- '  henefieial  influence  on  the 


erononite  interests  between  the  two 


10,000  .additional  class  "A"  shares! 
and  10. 000  additional  elas.s  'B"  ' 
shares,  .vhleh  brought  in  to  the  coin- 
panv  some  $400, noo.  The  bulk  nf  the 
ne.v  money,  ho.ve.-er,  .vas  used  to 
holster  .corking  eapiial,  .vhieh  no.v 
amounts  to  .veil  over  .tl.ooo.ooo 


for  the  same  period  last  year,  which,  htniicd  .States  have  been  the  remov-  Port  of  .vhic'ii  was  jciid  out  last  year 

after  making  allowance  for  depre-l^,  ,i,i,.tv-t.vo  hour  .veek 

elation  on  the  same  basis,  meant  an  .  '  ,  ,  current  year. 

inerease  of  2V2  rents  a  share  tin  net,  hi'P'i'  m  the  motor  industr..,  indi-  These  expenditures  .vpic  t.-iken 
available.  For  the  f'-month  period !  cations  of  an  armistice  bet.veen  care  of  through  the  sale  in  1337  <if 
up  to  September  311th  net  available  Washington  and  the  puhlir  utilities,  IP.Pi'1  .additional  elass  "A"  shares 
after  all  charges,  inrluding  propor-  e,,pa„(,ing  production  and  ar-  ”'1'’  odditional  elas.s  'B" 

lion  nf  dcproriation.  Map  rnual  to  fharep.  which  brought  in  to  tho  coin- 

?4  rents  a  share  as  comparwl  arlth  *’io*ii'’iit  renstrurtion  plans.  panv  some  $400, nou.  The  bulk  nf  the 

qni^  cents/ a  share  for  the  corres- '  Recession  Was  Greater  ne.v  money,  ho.ve.-er,  .vas  used  to 

pending  period  of  1337  :|  tl_  IInit«!rl  Sfatrs  holster  .vorking  eapital,  .vhieh  no.v 

The  final  quarter  of  (he  vpar  Is  |  amounts  to  .veil  over  .ti.iion.oon 

normally  prndueti.e  of  about  33*/i'"<- 1  Tha.t  conditions  in  <  anada  too  re-  Fresent  strong  financial  position 

of  the  full  year's  earnings.  Hence,  fjopt  the  general  state  of  business  enahl°s  company  to  finance  a  great- 

if  the  upw’ard  trend  in  net  sho.vn  'H  ^rid  industry  in  'he  Fnited  States  Iv  increased  volume  of  orders  .vith 
the  third  quarter  is  continued  -v,.-,,.--.  h,-  ,1,0  c,.-,  tv.n,  ti,Q  recourse  to  bank  loan;-,  and  also 

through  the  fourth  quarter,  hilt  little  ''  n  h.,  h  f  c  ha  h  ,  p  -  pompany  to  .vithstand  ad 

difference  in  results  for  133K  as  com-  gram  of  expansion  of  General  Mo-  verse  conditions  as  '"•ell  as  rompeti- 
pared  with  1337  may  he  looked  for.  tors  "  ill  he  shared  by  the  '  a.nadian  tion  from  Its  large  rompetitors  in 
Gross  revenues  for  the  third  qiiar-  rompanv.  and  that  there  .vill  he  a  Canada. 

^harTtTJle  forth7same  ^^iiod^;:"  i -  -her  industries  farifa.  fitmcfure  Simple 

year  at  f3.473.fil3.  hut  as  a  result  !  is  indicated  by  the  action  of  th®  Company  no.v  has  a  simple  eapi- 
of  a  sharp  reduction  in  the  cost  of  Canadian  stork  marketr-  Ho'vever.  structure,  with  no  bank  loans 

purchased  po..-er.  lo.ver  fixed  chav-  „  --d  no  capita!  ohligaUons  other 

E’es.  elimination  of  bond  dis-  .  ,  tngn  fnaTf>c;  or  nas. 

fount,  net  was  up  at  $346,5117  from  Provement  in  this  rountrv  will  keep  -noon  „„ 


>■<»..  Out  III  Mi'fli  Liinipaiiii'' 

Willi  the  compleiion  of  iti  deal 
.■Kciiator  O'Connor  will  tia.e  li  uiidat 
ed  his  entire  jnictesi  in  both  o'  ilie 
highlv  rui  ressfiil  t  aiiilv  e<in  iianies 
.vhieh  he  founded  and  l>iiill  u'  Sale 
of  Ills  interest  in  Fariiiv  .'armor 
Candy  .'-ibops  Inc  .  .vhieh  operates  in 
the  t'nited  .'States,  .tas  negotiated 
'iver  a  period  of  wars.  Noveiu- 
fContiniied  on  Page  12) 


the  go.  e rii men t  of  the  city  (»f  yiont-  goal,  ii  is  contended,  and  to  faeili-  siigge.'-.i ion  of  menace  to  any  eotintr)' 
real.  I.ook  hack  ihii'tv  years  and  in**’  ''u*  arrangement  the  govern-  h,,,  „i|l  be  a  ehtillenglng  example, 
eompare  that  infhienee  in  the  af-  nient  is  taking  steps  to  have  all 

fairs  of  the  eiiy.  Then  we  had  alter-  .'Mherta-made  goods  iabelled  I  bird  .\iini.ersHrj  of  Vaet 

fiHle  periods  of  English  and  Frencli  !  Aecording  to  the  Aherhart  orator."  "Phe  wi;"h  iias  been  expressed  in 
speaking  mayors  and  a  stihsiantial  the  plan  is  simple  enough  All  ,\1-  quarters  that  the  pacts  might 

and  fori'efui  repre.sentaf inn  on  the  hertans  are  s;-ked  to  do  i?  to  ■  iie-  announced  on  Armifctu»-'Day.  It 
I'if,.  Council,  If  IS  fortunate  indeed  posit  all  available  rash  in  the  treas-  '"'^’ilil  *ii“  mi  appropriate  time  if  tho 
for  alt  concerned  that  small  as  m.ay  |  nry  hoii.ses"  .vhieh.  in  turn  w  ill  js- 1  fri’mi'’"'  m ''  t  oad,''  by  that  date  It 
he  the  English  representation  on  '  sue  non-negotiahle  transfer  votmh-  "  ffi’i'lled  that  i'3n,a<ia's  pres- 

thc  I 'it.  Council  today,  it  makes  up  ers  to  depo.sitors  .vhieh  .vould  Im  in-  P'*’’'  ”  '*1'’  f'P''''d  States  .vas 

in  eneeg.  and  .ahtlity  .vhat  it  lacks  .  orrased  af  the  rate  of  three  percent  made  puhlie  on  .November  11th. 


he  the  1 
the  City  I 

in  enpeg. 


Council  today,  it  makes  up 
and  .ahtlity  .vhat  it  lacks  . 


fapifal  fitmcDire  Simple 
Company  no.v  has  a  simple  cap 


HOWARD  SMITH 
EARNINGS  WELL 
AHEAD  OF  1936 


hut  how  long  will  wc  3  month,  provltled  that  one-third  of 
id  one  or  t.vo  who  will  the  tot.al  goods  purchased  by  the 


be  able  to  find  one  or  t.vo  who  .vill  the 
he  able  to  devote  theit  time  and  en  .  depo; 
erzie.c  to  the  work  of  ei.  ic  adniinis-  ;  nets 


.vill  he  recalled  that  Canada's  pres¬ 
ent  pact  .vifii  the  United  States  .vas 
made  puhlie  on  .November  11th. 
three  years  ago.  3Vtrh  the  elections 
on  Nn.-emher  Kih  in  the  United  States 


depo.'itnr  were  Alherta-m.tde  prod-  "In'll  n'l  menihcrs  of  htc  house  of 


tration  w-tth  little  apprenjation 


3tr  Aherhart  himself  while  nee- 


their  Farrlficps  evideneed  hj  their  jrrting  to  define  the  procedure  ex- 
cipctors  and  for  a  rcm'incration  ;  fppt  in  general  terms,  elaiins  innu- 
whieh  is  hardW  rommen.'urate  .vith  '  merahlc  advantages  for  it  In  his  re- 


'hosp  services 
In  the  field  of  hu.smess. 


tal  structure,  •w-ith  no  bank  loans  Moderate  Contraction  From  Last  finance  it  is  beyond  dispute 


'  rent  speeches  he  exprer  %d  the  hope 
'  f'.ontinued  on  Page  12) 


and  no  eapital  obligations  other 
than  45  ofio  shares  of  no  nar  elass 
"A"  stock  and  30.1*00  shares  of  no 


pace  .vith  that  of  the  United  States  j  par  elass  "B  '  sfoew  The  “  A' 


For  the  3-month  period  gross  reve- 1  m  .-te.v  of  the  fact  tha*  the  reces- 


nues  .vere  about  $470. OOo  lower  than 
the  same  period  last  vpar  at  $10,- 
475  *1,5  Operating  expenses,  ho.v- 
pver,  were  $50,000  lo.ver.  power  piir- 


sion  of  some  months  ago  was  much 
more  serious  in  that  country  Evi¬ 
dence  of  this  is  to  he  found  in  eom- 


ever,  were  $50,000  lo.ver.  power  pur-;dpnce  of  this  is  to  he  found  in  eom- 
ch.as.ed  cost  $150,000  less;  fixed  rhar- 1  p,3,-3t]ve  stati.cuics  compiled  by  the 

ges  ..-ere  do.vn  moderatelv,  and  there 


.vas  a  saving  of  $110,000  ip  bond  di.--  ,  »  ,i.  tc 

count  ..ritc-off.  Water  rental."  .vere  'ho  oxtent  of  the  falling  off  m  em- 
up  about  $50,000  Surplus  hefnre  i  plo.  ment.  production  and  ear  load- 
depreciation  and  income  taxes,  re- 1  jpj-,.  ^pd  the  recoverv  recorded  in 
fleeting  thc.se  reduenon.s  in  expenses  I  eountries. 

and  charges,  .vas  down  only  $J40,- 


000  from  that  for  the  first  3  nmnth;. 
of  last  .vear  at  ;$2, 3.54. *1*7.  Untn-| 
parative  figures  for  the  third  i|ua.r-j 
ter  and  for  the  first  h  luunihs  fol- ! 
low:-  I 

Quarter  Ended  September  30th. 


070?*?  Rev  .  . 

Expense? 

Power  Purchs'*rl 
M'9*eY  Rental?. 
Taxes  anrl  Insnr 
Res  for  Exchange 


821.838 
402. ">72 
l2^.723 
22^.143 
f)  non 


t  891.044 

1.889.991  1 

Fixed  Char»p« 

'^49.43^ 

938.1  1  1  ■ 

Bond  Disr  -  .  . 

39,tSr  1 

before  Deprec. 

948.307 

P'k’.OIr  1 

NinE^  Months  Ended  September  30th. 

|3J7 

t 

4  1 

Cras«  Pevenus  . 

in 

'0  443  ^72  ' 

2  »89  ;  p 

;  43?  04* 

Pcv.'er  P’jr:ha?cd 

i  133.510 

1,357.349 

Wst'ir  Rent  3!  = 

374 

3:8.026 

Taxf'>  ^'..d  Inojr 

68  1072 

715  ssl 

Re-  fer  E.-cch^rs?*^ 

1  8. 0*^9 

1  8  OOft 

Oc**r. 

3  8A;  1  1  S 

^  0^8. ♦n96 

Fi<cd  Char£«5»‘^ 

;.5i8,inn 

2.674,296 

Bnnd  Pifec 

1  13.353 

1938  P3fl  1937 

Auc-  lulv  .lune  Aug. 

Employment  in  Manufactures: 

103.3  103.3  103.9  1107 
I  I  ,s  A  7'>  1  77. 1  73  8  10  1  8 

InHijstiial  FroH»jf  tion : 

(  ,,nadri  l^>2.0  10  1  f,  10  1  I  117  7 

1  •  <;,A  80  3  73  8  70  3  108.8 

Revenue  Carloadinps: 

r.'jrada  73.7  8  8b. 9  79.9 

r  >.A  39  4  38  4  3  3.6  73  7 

Thereforp,  oondifionr;  in 

(Continued  on  Pace  1C> 


iV ew  Issue 


\  .vhieh  is  no.v  on  a  $2  50  annua!  di.  i- 
dond  h,?s!S,  is  preferred  as  tc  divi- 
den.s  up  to  $".  a  share  annuall'.  af- 
(Continued  on  Page  12) 

Motor  Car  Produrrion  At 
Year’s  High 

Ne.v  A'ork.  -With  ciper-itiisns 
ef  most  major  producers  now 
rearhing  large  volume  propor¬ 
tions.  eurrent  prospects  are 
that  Octnher  automobile  pm- 
ductinn  ..’ill  he  i1o.se  to  peak 
levels  for  the  current  year  to 
date. 

Barring  labor  tie-ups  in  the 
motor  plant.s.  it  appeals  defin¬ 
ite  that  oiiiput  in  the  United 
.•states  and  Canada  this  month 
..ill  surpass  21*0, ono  e.irs  and 
trucks  for  the  fir.st  time  since 
May. 


Year  ^spUr  Heavy  Drop  sTow^r ti^^Tr^d^e^;:^?^:^:;  Tfl  SIlRMfT  P[  AN 

lonna^p  ^alof  experience  have  fitted  him  to  lead'  Iv  JUUlfll  I  1  Id/lll 

—  jp  building  up  large  industries  and  ,  /LEI  Plin 

.SALES  NOW  GAINING  financial  institutions  The  railways  i  ll|i|  |j|l|l|l4|l  |4|Jh| 

_ _  heavv  manufacturing  establish  j  Vfil  L/lllilJl/  1 

Recent  reduction  in  priee?  by  the  mPn’?-  ^he  hanks  and  large  finan- j  ^  - 

nadian  fine  -paper  industry  has  institutions,  to  mention  onb  a  ! Official  Announcement  Is  Ex- 
oughi  in  some  deferred  buying.  1  '"■'tness  to  his  sucres"  in  pected  Before  the  End  of 


8mdian  fine  -paper  industry  has  in?tiMition8.  tr>  mention  onl 


TO  SUBMIT  PLAN 
ON  UNITED  FUEL 


hroughi  in  some  deferred  buying.  1  t'‘''ii'  ''vitness  to  his  sucres"  in 

hut  tp  date  there  has  been  no  spec- I  past  But  a  change  and  a  rapid 


taeular  upturn  in  sales.  Inventories 
in  the  trade  are  at  a  reiatively  low- 


one  is  taking  place  Our  province  is  | 
losing  ground  as  a  study  of  every-  ■ 


level,  yet  hu.  ing  is  continuing  on  a  i  1^*1)  statistics  w-ill  show-.  Bank 
hand-to  mouth  basis  in  I'anada  w-’ith  clearings  In  which  up  to  a  fe.v  vear.- 


This  Month 

Toronto  Bureau  Thr  Finanrial  Dmaa 

Toronto — Long  aw-alted.  the  offi 


representatives  and  one  third  of  tho 
members  of  tho  senate,  as  -.veil  as 
governors  in  a  number  of  the  states 
.vill  he  elected,  it  .vill  he  a  matter  of 
political  expediency  for  the  Washing¬ 
ton  authorities  .vhether  they  ..  ill  an¬ 
nounce  the  agreements  before  that 
date  even  If  they  have  been  conclud¬ 
ed.  They  probabb'  ..ould  not  w-ant 
to  Interject  a  ne.v  sublect  of  dispute 
■which  .vould  necessitate  the  go.ern- 
ment  emphasizing  the  advantages 
gained  by  the  United  States  and  per¬ 
haps  minimizing  th.o  concessions 
granted  '  anada  and  the  T'nited  King¬ 
dom.  When  the  present  agreement, 
is  discussed  the  government  can 
point  to  inereasr-'l  exports  to  Can¬ 
ada  as  opposed  to  a  de>'linp  in  im¬ 
ports  from  this  eountry  during  the 
past  year  For  the  t.velve  months 
ending  .Tune  S'lth  last  American  ex¬ 
ports  increased  b.  over  nine  per  cent 


well  below  i;*:;7  and  not  far  above 
the  level  On  a  riollar  basis, 

sales  have  tn.-iile  a  niurh  better 
."iT'iwing.  due  to  the  higher  priees 
that  have  prevailed,  a  ■  (ompared 
with  I32ii1. 

(  'iirreni  huriness.  ho.ve.-er,  is  run- 


The  Ui),.  Is  Snioof)iP(I 

With  the  erisi"  in  Europe  m  its 


loi  far  above  conto  and  I5i  many  field:  of  Indus-  plan  in  the  latter  part  of  Deermher  The  Un,.  Is  Snioof)iP(I 

d"ll.<r  basis,  !  icy  .vhieh  formeri.  attracted  rapi  [  Given  the  eonsent  of  shareholders  to  With  the  rris*"  in  Europe  m  its 

PI  111  h  better  I  in'  from  Ontario  and  elsewhere,  we  the  plan,  the  proposed  merger  of  .qrute  form  at  least  removed,  the 

higher  priees  I  find  less  inclination  to  finance  the  L'nited  Gas  *  Fuel  Co.,  a  siihsldiary,  negoimrions  havi  hee.u  relieved  of 

a  -  (  ompared  I 'ievclopnient  of  thi."  pro.  inee  More  .vith  Dominion  Natural  Gas  c-o,  ps  hampering  <  ffect,-  Furthermore 

than  a  few-  rorporation"  eontrolled  should  hpeome  effective  early  in  the  stead''-  indii'urial  reeo.er.'  of  the 
.  ic  ri.n.  h.  Anglo-Baxnn  inte'-est".  .vhieh  13$q.  Fnited  Plates,  ho.ve.-er  deliheratc  it 


Anglo-Paxnn 


Fnited  Plates,  ho.ve.-er  deliberate  it 


.veil  above  the  eorre- ponding  "’"ce  horn  and  have  gro.vn  up  In,  ,general  outline  it  is  impro-  raa,.'  be.  .vill  have  les.ened  the  mis- 


there  I'll"  provinre.  have  removed  their  ■  pgpjp  that  the  plan  of  reorganiz 


|q,37  period.  .Not  only  ha?  there  |  mi."  pro.  inre.  pa.p  reiiMovn  Tpei 

lippn  the  rtnnulur  of  lo.ior  price?,  head  offices  to  other  jurisdictions  tton  will  differ  greatly  from  tha' 
hut  last  .ear  r.'tlr;-,  in  the  fine  paper  '  "''hif  m  itrolf  raa>  seem  nf  little  im. 


trust  among  .\menran  agrieulturists 
o.-er  the  crantin.g  of  freer  markets 


i  vulgerl  unofficially  lasl  .Xaeiist  That  f^r  farm  product 


KV*  b^forf*  L’'*pr^<*.  2.934.8(17  3,093.93h 

Abitibi  Shipments 
And  Profits  Expand: 

Toronto  Bureau  Tho  Financial  Timos  I 
‘  Toronto,  —  Ahitihi  Pow-er  &■.  Paper  | 
Co.  reports  September  profits  of ! 
$.503,225.  before  intere.-.t  and  depre- 1 
oiation  provision,  against,  $253, 5SS  jn 
August  and  $417,263  in  September.  I 
last  year.  j 

Newsprint  shipments  lasi,  month 
amounted  to  26,711  tons  against  24,- i 
215  ions  in  August  and  l(,fi2S  Ions  i 
in  September.  1357.  It  is  estimated  \ 
October  shipments  will  approximaie  ^ 
23,300  tons.  Sulphite  sliipments  wore 
5.271  tons  against  :i.2!l  preceding 
month  and  LS47  like  1357  month. 
October  sulphite  shipmeiits  are 
rslimated  at  5, .533  tons. 

Index  on  Back  Pace 


Province  of  Nova  Scotia 

3  >72%  Bonds,  due  November  Ist,  19.30 

Nova  Scotia  has  reported  a  balanced  budget  in  the 
last  two  fiscal  years,  with  a  surplus  of  ordinary 
revenue  over  ordinary  expenditure,  including  sink¬ 
ing  fund  appropriation.  Budget  estimates  for  the 
current  fi.«cal  year  also  provide  for  a  surplus.  In 
addition,  partial  relief  requirements  were  provided 
for  out  of  current  revenue  in  1937  and  in  the  1938 
budget. 


I  indii"tr.  started  to  turn  d'lw  nw-ard  '  P^ctanre  hut  it  must  he  noted  ’hat  p]qj)  proposed  that  the  pre?pnt  33, -.Thus  the  path  of  negotiation  .vill 
1  in  AiigiiM*  and  hu?!np"i  in  fma.r  3s  e.aeh  head  office  is  removed  the  I  ppn  shares  of  6  per  eept  preferred  h^vp  been  made  easier  '  anadians 

I  month"  of  the  .ear  wa^  a’  a  ?uh- 1  Pcovineial  treasury  loses  succession  |  ^tork  of  $103  par  value  of  United  P"ai’  the  term;  of  rhe  agreements 

ittant'aHy  redmmd  level  duties,  spciiritv  transfer  ta.xps.  cor- ,  tupI  Investments  Ltd  would  hr  ex-  w  ith  mixed  feelinrs  Thev  share  in 

De."piie  present  iip.va'-d  fend  in  j  roration  taxe.?.  wage  levies  and  rhan.eed  fc  3o.noo  share.?  6  per  ’he  desir-'  to  see  s  mutiia.l’y  hene- 

Uaie?  How.ird  .-mifh  earmnr"  for  '  ether  indirect  revenue.  opnt  preferred  shares  of  .t'O  par  ’icial  trade  p.ict  .signed  het.veen  the 

the  fiin  vear  -harrip-  a  Micctaeuiar  !  ¥  ¥  46  ..-alue  and  33.300  shares  o*  ri,a;s  B  Lm'ed  o'ate.-  ,anri  the  United  King- 

I  upturn  from  no.,  on  .vil!  he  below!  ■'*  Tsi-tieular  field  in  which  the  preierenre  shares  of  .t2s  pa.  value,  dom  with  :iil  tha,  ,,  impiie."  in  help- 

a  rhare  .va?  earned  I noticeable  is  the  mineral  a^d  naa-roent  of  ,$2  per  .?hare  on  me  to  fieo  the  ehapneL"  of  world 

"tstanding  '-ommon  h"-'^’’'’-'''  vears  ago  many  present  preferred  stork  ..vould  he  'cede  'I  her  waif  .v'th  some  anxiety 

rnd’eatiopr"  are  that  "’-"’’'’'"t  ■e’^te  raised  in  this  pro-  o^ade.  The  present  loo.ooo  shares  ’ce  "  hat  eone.essionr.  are  hein.g 


duties,  seeiiritv  transfer  ta.xes. 
I  poration  taxe.".  wage  levies 
other  indirect  revenue. 

¥  ¥  ¥ 


1357.  when  "l2.11  a  rhare'.va.?  earned  j ni'tleeahie  is  the  mineral 
on  the  523  665  outstanding  "ommon 


Price:  100  and  accrued  interest. 

Descriptive  circular  forwarded  upon  request 

U’ood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancni.er 

London.  Eng  Hamilton  London,  O'tt 


I  ?hare=.  Present  ind’.eation?  are  that 
results  w-il!  sho.v  a  substantia!  im¬ 
provement  o.  er  the  S5  ren*?  a  com-  ; 
m.on  share  earned  in  1356.  and  ..-ill  ! 
he  moderate!,  helo.v  the  ?'?11  a' 
share  reported  last  .-ear 
I  Benefitting  eurrent  vear'f  earn- , 
mgs  has  been  increased  operating 
efficiency  resulting  from  over  $2,- 
300.003  spent  during  the  past  two , 
years  on  impro.  ements  and  new  nia- 1 
ehinery.  These  economies  ha.-e  more 
than  offset  increased  labor  (O-ts  j 
-Adverse  have  been  the  lev  prices 
!  of  pulp,  as  .veil  as  reduced  t  ales  in 
this  important,  department  "f  com¬ 
pany’."  oper.'itions. 

The  recent  price  reduction. ,  first 
'll  over  a  year,  went  into  efferi  Sep- 
it'iiiher  1.  On  ..nod  pulp  grade.",  .No. 

.No.  6  ami  .No,  7.  there  wa-  a  re¬ 
duction  amounting  to  .$12  a  t"3-  lu 
rag  grades,  including  No.  1,  nrices 
remained  unchanged,  and  quo'. ii ions 
■■a  liook  and  maga/ino  grade."  "I  la- 
'  :3m."  types  are  unaltered.  In  le\. 
i  i.iiscf  llar.eous  lino.",  al."o.  liter,  were 
I'i.e.  aw  ard  ad.iii.simeiu.".  the.  ,  in- 
I  imi'iig:  Uediicrion  of  ?7  a  !"n  on 
i  '"■(ilw.n  larirt.s,"  .57  a  ton  on  ..ff'ei 
I  '("'rand  $12  "  ion  on  mnuv'r.'iph 
paper.  ,  j 


.'inee  for  the  piirnos"  of  exploring  |  r,f  eom.mon  s'oek.  praetirall.'  al 
and  developing  mining  lands  This  j  j,,.  i-umn  G-as  Co  of  Canada 

(Continued  on  page  4)  w-ould  hr  redm'ed  to  ao.ooo  shares 


Province  of  Nova  Scotia 
3^2%  Bonds 


[  Dated  Nov.  1/  1938  Mfltijrinq  Nr»v.  1,  19f>0 

Price;  100  and  intcresl  to  yield  3.50'  ,- 

Fhese  bonds  are  non-callablc  and  arc  lo 
denomination  of  $1,000  only.  Telephone 
or  telegraph  your  orders  charges  collect. 

A  descriptive  circular  will  be  mailed  upon 
request 

M^^Leod.Ycunc.  Weir  a  Co. 

LIMITED 

231  St.  James  St.,  Montreal 
Ott8*«  Te'epHone  HAtbout  4261  London 

Toronto 

Cn-rp^ni'odentn  in  X>u.  >0,^  and  I  on  .inn.  r  nfland 


n.estments  t.td  would  hr  ex-  "ith  mixed  feelings  The.'  share  in 
“d  for  33  030  share."  6  per  'he  desir-'  to  ser  s  mutually  hene- 
pre.ferred  shares  of  ,t'3  par  lie'al  trade  p.iet  .signed  het.voen  the 
and  33.300  shares  o*  ri,a;s  B  '  n'led  o'ate,-  .anr)  the  United  Kinc- 
=nre  shares  of  .$2"  na'  value,  dom  w  I'h  at]  that  it  im.piie."  in  help- 
lyment  of  ,«?  ppr  ,"hare  op  tne  to  ftpo  the  ehannei."  of  world 
t  preferred  stor'e  ..vould  he  trade  'I  her  watt  .vuh  some  anxiety 
The  present  130, 000  shares  "hat  eoiir.efsionr.  are  hein.g 

imon  s'oek.  pt’iettrany  all  Krauie.i  in  the  Uni'erl  Kingdem.  mar- 

h.'  Union  G-as  Co  of  Canada  "  here  we  ha.-e  enio.  efi  the  f,iii 

hr  redueed  to  30  ono  "harec  ^henefit?  of  the  imnr-rial  preferences, 
'in  eotnmodif le."  r-'ie'u  as  apples, 
■  -  ■  wheat  meats,  err  ,  from  the  United 

- — - - -  States  and  .vhat  campensations  are 

t.a  he  given  *  anada  in  American 

1^  ,•  i.ariffs  on  fish,  rattle,  lumber  and 

ova  ocotia  other  product?  of  thi."  co  mtrv  ,At 

the  same  time  Canadian  industrv,  en 
J  .oiiragedby  the  upturn  in  the  Unlt- 

OnOS  ed  States  .vhieh  if  rontinued  .vil! 

Meturinq  Mov.  1,  1950  ^  deeidelly  beneficial  influence 

on  I  anada.  will  feel  eoufident  that 
to  yield  3,50''r  the  ne.v  treat.'  ..'ill  he  factor  in 

..  imi'roving  eeonomie  rondiiions  on 

allahlc  and  arc  m  ti,j,s  continent. 


Expect  Stelco  Announcement 
On  Proposed  Plant  Extension 

Steel  Compan,.  of  Candda  will 
make  an  tuinouneemoni  shortly  in 
conneeiion  with  repovis  that  it  plans 
con.strueiion  of  a  sheet  mill  in  Ha¬ 
milton.  to  <'o."l  hot.,  een  $13. '*30, 303 
ami  $  I  e.i'Ui'.i'U'i.  I'ompany  officials 
stateii  in  Hamilton  reeenfl.  Ruild- 
iiia  trade  aufhoriiier.  predicted  that 
tenders  would  be  called  shortly  for 
this  piece  of  construction. 
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Canadian  Trade  and 
Commerce  the  World 
Over 


MODERN,  EXPERtENCKO  HANKING^ 
5ERV’ICE  ,  the  outcome  o/  120  yean’ 
succeuful  operation 


HEAD  OFFICE. 


ISOUTHERN  CANADA 
POWER  REPORTS 
FURTH^GROWTH 

Net  in  12  Months  Up  at  $1,369,* 
864  From  $1,339,770  in 
1937 


Your  Investments-Today 

No.  4  —  What  is  a  Company? 

The  Origin  of  the  Joint  Stock  Company  and  its  Devel¬ 
opment  —  Various  Types  of  Corporations 

By  A.  R.  W.  Y. 


APPLIANCE  SALES  HOLD 


BANK^TMONTREAL 

A'  S  0  0  ,  <»  0  I) 


I't'Ut.,  Tliundcr  Bay  up  5  per  cent., 
and  nurthorn  Ontario  properties  up 
'1.1  per  rent. 

Phone  Rates  of  Halifax 

Are  Subject  of  Enquiry 


Ontario  Hydro  Reports  i 
Increased  Primary  Load 

Toronto.  —  llyfi;i)  Klectrir  Power  | 

Conimi.s.sion  of  Ontario  reiiort,'.  pri-  i 
niary  load  of  all  .s\  .'^rrin.'^  for  Sep-, 
teniber  at  Ii.ii  aaaiusr  1.-  I 

3.'j7,3fi7  li.p.  in  Septenil).  ]  ia.'^t  year, 
an  increa.se.  of  J  •;  jtei-  rent  | 

NiaKara  .Sy.stoni  was  n))  I  per, 
cent.,  ea.stern  (tiPario  up  s  i  per  i 
cent.,  GeorKiiin  It.’iv  down  ."  a  per  | 
rent.,  Tliiinder  Hay  n|i  pei  cent  i 
and  northern  Ontar  o  up  7..")  pt'r  , 
rent. 

Primary  ami  secondary  loads  for 
all  eyslem.s  lot.allrd  1.7J1'34I  h.p.  ; 
agaln.st  ti  p.  ui  .'September  j 

last  year,  tin  increa.'O  i>f  11.1  per, 
rent.  1 

Primary  and  .seronilary  load  i  _  September  biiildint,'  per- 

showed  .Niaatirti  .■Sy.stem  up  d.a  per  j,.,  Quebee  City  aiiioiinted  to 

rent.,  eastern  Ontario  up  Sii.S  per  ;  or.  rouglily.  ,.ix  iiinos  the 

rent..  Ororcian  Hay  down  3..7  per  j  .Septeiuber  I'.*.;!"  total  of  J.'!i!,032. 


Halifax.  N'.l^.  --  Notire  of  motion 
lias  lieeii  Riven  the  rity  roiinril  hy 
.Mderniiin  Goii.uh  that  the  city  soliri- 
tor  1)0  reiiue.sied  to  make  a'study  of 
telephone  rate.s  and  report  to  the 
ooiineil  wheilier  or  not  n  romplaint 
sllonld  !)('  lodged  with  tlio  luiblir 
utiiitio.s  hoiird  tluit  the  present 
rhart-'es  in  tlie  rity  are  unretisonable. 
excessive  and  nrt.ln.stly  di.srriniiu- 
aiory. 


id  ii.Divt;  n'lniiT.'i  n* 


‘‘MEN  AT  WORK!  ” 

The  most  cheerful  sif(n  on  the  road 

★  ★ 

''MK\  \T  WORK”  is  an  encouraging,  cheerful 
sign  upon  the  highway. 

It  is  the  happiest  sign  on  the  business  highway  too. 
Business  enterprise,  making  wise  use  of  banking 
service,  is  the  mainspring  of  employment. 

The  contractor  responsible  for  that  "Men  at  Work” 
sign  gets  the  job  of  building  that  stretch  of  highway 
by  being  the  lowest  responsible  tenderer. 

A'of  aftmv.a  does  he  have  the  ready  money  to  buy  all  the 
material,  pay  tvafies  ami  build  it  out  of  his  own  resources. 

He  goes  to  the  hank  and,  having  assets  and  a  good  reputa¬ 
tion,  he  negotiates  such  advances  as  he  may  need. 


Re  orders  materials,  sets  men 
to  work.  .48  the  job  proceeds, 
•ngineers'rertifieatcs  enable  him 
to  collect  from  those  xvilh  whom 
he  contracted,  and  the  work 
goes  on. 

The  highway  finished,  the 
bank  is  repaid.  Such  repayments 
enable  the  hank  to  supply  credit 
to  other  responsible  borrowers. 

A  manufacturer  gets  a  large 
order,  with  an  early  time  limit 
for  delivery.  Willi  only  a  hun¬ 
dred  men,  his  factory  cannot 
turn  out  the  articles  within  the 
time  required.  Vi  ith  more  men 
he  can  do  it — but  he  larks 
sufficient  cash. 

Operating  his  faetory-.  as  a 
going  concern,  with  a  profitable 
order  and  having  a  reputation 
for  integrity,  he  asks  tne  hank 
to  lend  him  what  he  needs  to 
pav  wages. 

The  hank  makes  him  a  loan, 
lie  takes  on  more  men.  'I'liev 
get  wages.  'I'he  goods  are  turned 
out,  delivereil  and  paid  for.  I’he 
manufaeturer  repays  the  hank 
with  the  agreed  interest. 

He  has  his  profit  and  can 
spend  some  iiionev  developing 
new  bu.siness  to  keep  his  men 
employed. 

How  does  a  hank  make  these 
advances  —  w  here  does  the 
money  come  from  ? 

Banks,  having  branches 
throughout  (lanada,  mobilize 
the  surplus  funds  of  millions  of 
depositors,  large  and  small,  and, 
based  upon  them,  make  rredit 
available  throughout  the  coun¬ 
try  as  may  be  required. 

Millions  of  little  sums  repre¬ 
sent  the  toil,  production  and 
lifetime  savings  of  (Canadians  — 
your  fellow-citiz.ens. 

Safeguarding  these  deposits  is 
the  bank’s  first  rare. 

Deposits  of  $1,000  or  less — 
most  of  them  niueli  less — are 
owned  by  3,770,000  out  of 
Canada's  4,084,000  savings  de¬ 
positors.  The  total  of  all  hank 
savings  deposits  in  Canada  is 
nearly  $1,584,000,000:  llie  aver¬ 
age  savings  deposit  in  a  hank 
is  only  $387. 

Wisely  safeguarded  by  Cana¬ 
da’s  chartered  banks  these  de¬ 
posits  furnish  credit  that  keeps 
*’men  at  work”  when  used  by 
Canadian  business  and  industry 
—producing  new  realizable 


wealth  from  Canada’s  great  re¬ 
sources.  The  country  and  all  its 
people  benefit. 

In  the  field  of  business  de¬ 
posits,  out  of  an  average  of 
060.000  "current”  accounts, 
.506.000  amount  to  $1,000  or 

less. 

Savings  deposits  are,  primari¬ 
ly,  the  basis  on  which  banks  can 
make  loans. 

Only  the  eonfidence  of  the 
people  and  their  willingne.ss  to 
lea\e  their  money  on  deposit, 
enable  a  hank  to  lend  money 
and  at  small  profit-margin  to 
itself— serve  the  community. 

V^e  have  mentioned  the  con¬ 
tractor  and  the  manufartureri 
The  same  process  stimulates 
emplovinent  throughout  the 
whole  fabric  of  production,  in¬ 
dustry  and  commerce. 

Loans  to  agriculture  and  for 
marketing  agrieultural  products 
totalle«l  in  1037,  $88,20.1..00(V- 
0.0  per  cent,  of  all  ordinary  hank 
loans  shown  on  the  return  to  the 
Minister  of  Kinanre,  October 
31st,  1037. 

Of  this  sum  $57,400,000  went 
to  farmers,  cattlemen  and  fruit 
raisers  and  $30,804,000  to  grain 
dealers,  seed  merchants  and 
grain  exporters. 

Other  hank  loans  went  to 
municipalities  and  school  dis¬ 
tricts;  wholesalers,  retailers, 
manufacturers  of  and  dealers  in  ' 
lumber,  pulp  and  other  forest 
products;  fishermen;  fish  pack¬ 
ers  and  curers;  public  utilities 
including  transportation  com¬ 
panies;  stockbrokers  and  bond 
dealers:  provincial  govern¬ 
ments;  mining  men;  churches, 
parishes;  hospitals;  and  to  chari¬ 
table  and  religious  institutions. 

(Canada’s  chartered  banks  de¬ 
fend  and  protect  the  safety  of 
the  funds  of  depositors — the 
millions  of  thrifty  souls  we  have 
described,  whose  life-savings 
they  entrust  to  their  banks. 

No  (Canadian  depositor, 
through  the  world -shaking 
events  of  recent  years,  has  had 
to  fear  for  tlv;  safety  of  a  single 
dollar  lodged  with  Canada’s 
chartered  banks. 

The  funds  of  depositors  are 
their  own  —  not  a  pool  from 
which  everybody  may  draw  at 
will  for  any  and  every  new  fin¬ 
ancial  experiment. 


fNirther  progrc.ss  in  the  activilics 
of  Southern  Ciinada  Power  Company 
Limited  is  indicated  in  the  letter  to 
shareholder.s  accompanyinp  prefer¬ 
red  dividend  rheques.  Gross  earn¬ 
ings  for  the  12  montlis  ended  Aug¬ 
ust  31 8t  last  were  up  $67,000  at  $2.- 
350,6,51.  operating  and  maintenance 
j  expense  increased  $27,000  to  $710.- 
I  262.  taxes  steady  at  $279,000  which 
'  left  net  earnings  of  $1,369,864  coni- 
[  paring  with  $1,339,770  in  1937.  After 
:  interest.  dividends.  depreciation, 
i  etc.,  of  $1,313,269  surplus  of  $56,595 
1  remained,  ,an  incrra.se  of  $28,000. 
The  letter  follows  in  part: 

"While  I’nitcd  States  firms  eon- 
tinuc  to  show  active  interest  in  Can¬ 
adian  possibilities  any  definite  ac¬ 
tion  Is  withheld  because  of  iinsot- 
tlrd  conditions  in  world  affairs  as 
well  as  at  home. 

"At  Acton  Vale,  the  Acton  Rubber 
Comp.any,  who  make  rubber  boots 
and  shoes,  have  during  Hie  jiast 
year  increased  the  number  of  their 
employees  and  are  working  over¬ 
time.  At  Richmond,  the  New  Knit 
Hosiery  Mills,  Ltd.,  manufacturers 
of  silk  hosiery  are  hnildliig  a  large 
extension  to  their  plant  in  order  to 
I'ope  with  an  Increased  x'olunie  of 
husinCss.  fji  Diva  .Shoe  Co.,  manii- 
facfiirer.s  of  ladies'  shoes,  sandals 
and  wood  heels,  as  well  as  the  Na¬ 
tional  Hosiery  .Mills,  manufacturers 
if  silk  hosiery,  are  working  night 
and  day  filling  substantial  orders. 
Huslne.ss  conditions  in  Richmond 
are  excellent.  At  Bedford,  tlie  Cana- 
(Jian  Ruler  Co.,  manufacturers  of 
rulers  and  wood  novelties,  are  work¬ 
ing  overtime.  Considerable  con¬ 
struction  work  is  being  planned 
Two  new  bridges  arc  to  ho  built,  as 
well  as  a  new  post  office  building 
and  a  Masonic  Temple.  The  picture 
house  is  also  to  be  renovated.  At 
Farnham,  Collins  &  Alkman  of  Can¬ 
ada,  Ltd.,  manufacturers  of  fabrics 
for  furniture,  automobile,  railways, 
etc.,  have  increased  production.  At 
St.  Pie.  the  Yamaska  Mills.  Inc.,  are 
I  in  full  production.  The  product 
I  manufactured  is  an  insulating  board 
!  of  .superior  grade.  Approximately  15 
i  men  arc  employed.  At  St.  .lohns, 

I  the  Silex  CO.,  lAd.,  manufacturers 
I  of  glass  coffee  makers,  liave  taken 
8,<i00  square  feet  of  floor  space  in 
the  Conimonwealth  .Match  Co.  bnild- 
I  ing  witli  an  option  on  8.000  addi¬ 
tional  square  feet  within  a  year. 
[Twenty  people  are  employed  by  this 
firm.  The  Sisters  of  the  Congre¬ 
gation  have  begun  to  build  a  normal 
school  at  an  estimated  cost  of  $200,-1 
000.  A  new  customs  house  is  also  | 
being  erected  which  will  cost  in  the  i 
neighborhood  of  $60,000,  Repairs  to 
the  court  house  will  total  $25,000.  In  | 
Iberville,  a  $12,000  addition  to  the! 
present  school  is  being  built.  At  I 
Granby,  the  Nordic  Hosiery  Co.,  who 
make  ladies’  full  fashioned  hosiery, 
have  added  eight  of  the  latest  type 
knitting  machines  to  their  equip¬ 
ment.  This  firm  is  employing  225 
people  as  compared  with  175  one 
year  ago.  Other  industries  report 
normal  conditions.  At  Marieville.  a 
new  industry  has  been  established, 
the  .Marieville  Paper  Box  Co.,  Lim¬ 
ited. 

"The  skiing  season  will  .shortly  be 
under  way.  Thousands  of  ski  en¬ 
thusiasts  will  then  be  seekin 


A  company  as  tlie  word  implies,  is 
the  Joining  togetlier  of  a  number  of 
people  in  some  comniereial  or  in¬ 
dustrial  enterprise.  The  joint  stock 
company  had  its  Inception  around 
the  17th  century  in  Kngland  where 
charters  were  granted  to  groups  of 
men  for  the  conducting  of  trade 
with  foreign  countries.  The  Hudson 
Bay  Company  and  The  Fast  India 
Company  were  classic  examples  of 
Hiese  early  companies.  In  the  United 
States  and  Canada  the  term  "Cor¬ 
poration”  is  today  almost  as  freely 
used  Bs  "Company’’,  this  term  being 
derived  from  tlie  fact  that  a  com¬ 
pany  must  otiiain  its  incorporation 
papers  or  "letters  patent’’  from  the 
government. 

In  Canada  a  company  may  obtain 
either  a  federtil  or  a  provincial  in¬ 
corporation  while  in  the  U.S.  a  com¬ 
pany  must  obtain  a  State  incorpora¬ 
tion.  Taxation,  the  location  of  the 
company’s  properties  and  whether 
operations  are  inter-provincial  or 
are  confined  to  any  province  are 
among  the  deciding  factors  in  whe¬ 
ther  a  federal  or  provincial  incor¬ 
poration  should  be  obtained  in  this 
country. 

In  seeking  a  charter,  or  incorpor¬ 
ation,  a  company  asks  for  certain 
"powers”  whicli  will  be  necessary 
for  the  Riicccssftil  operation  of  the 
business  it  plans  to  conduct  and 
must  state  .its  capitalization.  Its 
powers  can  be  widened  or  its  capi¬ 
talization  changed  subseqiientiy  hy 
the  granting  of  "supplementary  let¬ 
ters  patent." 

The  word  ’’limited  ’  which  almost 
invariably  appears  in  the  name  of  a 
.loint  stock  company  refers  to  the 
fact  that  liability  of  the  sharehold¬ 
ers  is  limited  to  the  par  value  of  the 
stock  wliicl)  they  hold,  or,  when  the 
stock  has  no  par  value,  to  the  sum 
which  they  pay  for  the  shares. 
There  are  snnip  exceptions  to  this 
limited  liability,  a  notable  example 
being  the  cliartorcd  hanks,  which, 
up  until  tlie  Bank  of  Canada  was 
formed,  had  full  note-issuing  privi¬ 
leges.  Shares  of  chartered  banks 
as,  security  for  the  notes  issued  by 
the  institution,  carried  a  double  lia¬ 
bility  clause.  This  meant  that,  if  the 
hank  failed,  shareholders  could  he 
called  upon  to  contribute  up  to  the 
par  value  of  their  holdings  to  en¬ 
able  the  hank  to  meet  any  deficien¬ 
cy  in  redemption  of  the  notes  Issued. 
Tlie  Bank  of  Canada  is  gradutilly 
taking  over  from  the  chartered 
banks  note  issuing  privileges,  and, 
as  the  latter  arc  withdrawn  the  ex¬ 
tra  liahilit>  of  the  shareholders  is 
reduced  accordingly.  Ultimately, 
when  the  private  hanks  have  lost 
all  note  i.ssuing  privileges,  there 
will  be  no  extra  liability  whatever 
attaching  to  their  shares. 

Varying  Types  of  Companies 
Some  companies — insurance  com¬ 
panies  in  particular — have  only  a 
portion  of  their  capital  paid-up,  in 
whii  b  case  shareholders  can  be  call¬ 
ed  upon  to  snbseribe  a  portion  or 
all  of  tlie  capital  not  paid-up.  Very 
often,  tiowever,  an  insurance  com¬ 
pany's  capital  stock  will  ho  only  20 
or  2.5  per  cent,  paid-tip  without  any 
other  call  ever  being  made  on  .share¬ 
holders. 

There  are  quite  a  number  of  dif¬ 
ferent  types  of  companies.  There  is 
the  close  corporation,  stock  owncr- 


.  I  shi|i 


of  which 
individual  ot 


amusement  and  relaxation  in  vari 
ous  parts  of  our  province.  .Many 
sections  of  the  district  .served  by ! [leoplc.  Onl> 
the  company  afford  abundant  facili 
tics  for  the  Huccessfiil  promotion  of 


Icrest 
be 


is  vested  in 
a  small  group 
investment  in- 
stich  companies  would 
any  bond  issue  that 


-steel  and  iron,  textile  inannfac- 
turing.  pulp  and  paper  production, 
output  and  sale  of  elertrieity  and' 


or  gas  merchandising,  etc.  There  I  stock  or  even  less. 


thi.s  healtliful  recreation.  The  com- 1  '"'Kh*  have  been  offered  to  the  pub- 
panv  frequentlv  has  suggested  the  6c.  Then  there  is  the  operating 
money  making  possibilities  which  ‘’'"I'I'any.  the  stock  of  which  is  more 
await  tliosp  comnuinities  where  pre- j  widely  held  by  the  public 

parations  have  been  made  to  develop  ,  fn'l  "hich  confines  Hself  to  doing 
and  encourage  skiing.  j 

"Sales  of  elcctrica!  appliances  | 
have  been  well  maintained.  Thi.s  I 
proves  that  the  conveniences  and  j 
comfort  wliich  come  from  a  liberal  ! 

[  tisc  of  electric  service  .  arc  facts' 

I  whioh  increasing  numliers  of  people  j 
I  tire  realizing.  Klectrical  appliances 
1  are  used  so  extensively  by  all  classes  i 
I  of  people  nowadays  that  these  do- ; 

I  mestic  aids  must  possess  unusual  j 
merit.  It  stands  to  reason  that  | 
electrical  appliances  which  effl- . 
clently  perform  all  sorts  and  man- 1 
ner  of  household  tasks  for  a  frac- 1 
tinn  of  the  cost  which  prevailed  be-  j 
tore  their  advent,  should  prove  ex¬ 
tremely  popular.  Your  company’s 
low  rates  have  been  a  big  factor  i.s 
promoting  the  sale  of  these  time  and 
labor-saving  appliances.  “Cooking 
with  Rlectricity"  has  been  found 
very  helpful.  Its  economy,  its  clean¬ 
liness.  coupled  with  the  fact  that 
electric  cooking  does  away  with  so 
much  work  in  the  kitchen,  has  sub¬ 
stantially  increased  the  number  of 
those  who  now  use  electricity  ex¬ 
clusively  for  cooking  purposes. 

•  "A  new  power  line  has  been  con¬ 
structed  from  Sutton  to  Abercorn, 
connecting  the  latter  town  to  your 
company’s  network.  Service  has  also 
been  extended  from  St.  Hyacintheto 
St.  Thomas  d’Aqiiln.  Numerous  short 
extensions  have  been  made,  in  vari- 


is  the  "holding"  company  whicli 
does  not  itself  operate  in  an>"  par¬ 
ticular  field,  but  controls,  through  a 
substantial  or  majority  stock  inter¬ 
est,  one  or  more  companies  which 
operate  in  the  same  or  In  related 
fields.  Some  companies  are  both 
operating  and  holding  organizations, 
conducting  operations  themselves 
and  owning  or  controlling  other 
companies  which  are  referred  to  as 
"subsidiaries.’’  Another  type  of 
company  is  the  investment  company. 
Such  organizations  may  not  hold  ac¬ 
tual  control  of  any  other  companies 
but  have  a  lesser  or  greater  stock 
interest  or  bond  holdings  in  a  groat 
many  companies  operating  in  vari¬ 
ous  industrial,  public  utility,  mer¬ 
chandising.  or  other  ficld.s.  Then 
there  is  the  financial  group  of  com¬ 
panies.  comprising  banks,  trust 
eompanics.  loan  and  mortgage  eom- 
panies,  insurance  companies,  etc. 

The  Uonipany  “I’ronioter" 

In  granting  incorporation  papers 
to  a  company  the  government,  fed 
oral  or  provincial,  docs  not  inquire 
into  the  good  faith  of  the  incorpor¬ 
ation  or  as  to  the  resources,  if  any. 
they  may  have  behind  them.  It 
well  for  the  Investor  to  remember 
thi.s  as  many  companies  tire  formed 
with  no  objective  other  than  to  pro¬ 
vide  the  promoters  with  an  oppor¬ 
tunity  of  selling  securities  at  a  pro¬ 
fit  to  the  public  or  to  provide  those 
responsible  for  the  flotation  of  the 
company  with  a  salary  as  an  execu¬ 
tive.  Security  fraud  laws  in  most 
of  the  Canadian  provinces  have  rc- 
strieted  the  opportunities  of  this 
type  of  company  promoter,  but  there 
remain  many  loopholes  In  the  com¬ 
pany  and  security  laws  that  he  can 
still  take  advantage  of. 

In  the  field  of  mining  the  unscru¬ 
pulous  company  promoter  has  pro¬ 
lific  opportunities  for  the  plying  of 
his  trade.  AH  that  is  necessary  for 
the  obtaining  of  a  charter  by  a  min¬ 
ing  company  is  that  tliose  seeking 
the  charter  should  have  an  option 
on  or  control  of  mining  "claims.” 
The  section  of  the  country  in  which 
the.se  claims  are  located  need  not 
neressarily  be  mineral  land.  syn¬ 
dicate  charter,  as  a  matter  of  fact, 
may  be  obtained  giving  powers  fo 
explore  and  pro.spcct  for  mineral 
lands. 

In  the  industrial  field,  also,  a 
charter  may  be  obtaindfl  giving  a 
company  power  to  exploit  new  and 
untried  inventions,  processes,  etc. 
Here  again  the  opportunitie.s  pre¬ 
sented  to  unscrupulous  promoters 
are  almost  unlimited. 


SAGUENAY  POWER 
EARNINGS  OFF  IN 
LATEST  PERIOD 

Nine  Months  Net  Dropped  to 
$877,037  From  $1,130,997 
in  1937 


QUARTER  ALSO  LOWER 


A  lower  revenue  is  reported  by 
Saguenay  Power  Company,  Ltd.  and 
.subsidiaries  for  the  third  qutirter  of 
the  current  year  and  the  first  nine 
months.  This  Is  no  doubt  a  reflec¬ 
tion  of  the  curtailed  operations  in 
the  newsprint  industry. 

Operating  revenues  for  the  third 
quarter  were  off  $125,000  to  $1,169,- 
000.  expenses  Increased  $33,000  to 
$175,161  and  taxes  held  steady  at 
$55,348  Total  income  was  down  to 
$942,287,  from  $1,102,936.  Bond  inter¬ 
est  absorbed  .$347,544,  other  interest 
and  amortization  $42,269,  leav¬ 
ing  net  income  down  at  $552,400 
from  $703,1.31  in  1937.  Depreciation 
took  $172,826  and  income  taxes  | 
$74,380  leaving  net  available  for ; 


dividends  down  $12 

7.000  at 

$305,194. 

After  dividends  the  debit  balance  for 

the  period  was  up 

$106,000 

but  the 

surplus  balance  carried  forward  in- 

creased  from  $2.8.'^ 
882. 

2,299  to 

•$3,513.- 

Comparative  figrures  follow: 

8  MONTHS  ENDED  SEPT. 

30 

1938 

1937 

$ 

$ 

Op^r.  Upv . 

l,t6!),000 

1,296,813 

Exprnspf* . 

17,5,161 

142,265 

Taxes  ^othpr  than  Tnc.i.. . 

05.348 

54,833 

938.491 

1,099,715 

Other  Ire . 

3,7Pfi 

3,221 

Total  Inr . 

942.257 

1.102,936 

Bond  Inf . 

347,541 

3.56,87.5 

Other  Int .  . . . . 

75 

Amortization . . . 

42.26!) 

43,429 

Net  Inr  .  . 

552.^00 

703,131 

Deprec  . 

172.826 

169.489 

Inr.  Taxes  ,  .  ....  . 

74,380 

100,75' 

Net  Eir,"  . 

Prof,  divid . 

.30.5.194 

68,752 

262,600 

d26.0.58 

4.32  985 
be.7'  2 
210,000 

dl.54,183 

Sur.  for  pc  !od . 

Prev.  Surplus  . 

3.539,940 

2.986,482 

P.  &  L.  balanre  .  . , . 

3.513,882 

2,8.32,299 

Tipfirlt. 

Ornamental  Iron  Fence 
Anjgle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories,  Schools,  Lawns. 
Tennis  Courts,  Cometorios,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  fenea 
sarvica  call  on 
ua.  Calalogua 
ond  ctUmatea 
furnished  on 
request 

The 

Steel  Tempany 
of  Conada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Control  of  the  Company 

The  control  of  a  company  is  usual¬ 
ly  vested  in  the  coitlmon  stock,  and. 
In  theory,  every  holder  of  the  com¬ 
mon  shares,  no  matter  how  small  his 
holdings,  is  a  partner  in  the  busines.s. 
Almost  invariably,  however,  control 
is  held  by  a  small  group  that  Is  asso¬ 
ciated  with  the  management,  which 
generally  speaking,  is  a  good  thing, 
If  every  .small  shareholder  could 
conic  in  and  harry  the  management 
of  a  corporation,  operations  would 
run  anything  hut.  smoothly.  On  the 
other  hand,  where  the  group  in  eon 
trol  lack  responsibility,  and  in  some 
cases  even  respectability,  this  sys¬ 
tem  leaves  the  door  open  to  many 
evils. 

It  should  be  noted  that  seldom  is  it 
necessary  for  the  group  wishing  to 
retain  control  of  a  company  to  hold 
over  50'^  of  the  outstanding  shares. 
It  is  next  to  impossible  for  "minori 
ty’’  shareholders  to  get,  together  so 
that  their  full  voting  power  can  be 
exercised.  Dependent,  upon  the  dis 
tribution  of  the  shares  -the  number 
of  .shareholders  and  whether  they 
hiisiiip.ss  in  its  own  particular  field  I  are  spread  throughout  the  country, 


For  the  9  months  I'ndcd  Septem¬ 
ber  30  operating  revenues  dropped 
.$231,000  to  $3,461,570.  After  deduct¬ 
ing  expenses,  taxes  and  adding  other 
income  Hie  total  was  down  to  $2.- 
844,784  from  $3,114,960.  Bond  inter¬ 
est  absorbed  $1,052,237.  other  inter¬ 
est  $621  and  amortization  $168,591 
leaving  a  net  income  of  $1,623,336. 
Depreciation  allowance  was  up  $21,-  i 
000  at  $523,355  and  income  taxes ' 
were  cut  $50,000  to  $222,944  leaving  j 
net  earning.s  down  at  .$877,037.  Pre- 1 
ferred  dividends  look  $206,255  and  I 
common  dividends  $787,500  leaving 
a  debit  balance  of  $116,718.  a  re¬ 
duction  of  $219,000.  Profit  and  loss 
balance  was  increased  $372,000  to 
$3,513,882. 

Comparative  figures  follow: 

9  MONTHS  ENUEI)  SEPT.  30 


TOOLE,  PEET  &  Ca 

LIMITED 

FI  X  A  NCI  A  L  AGEXTS 

Appraisers  ami  Valuators 
Estates  Maneged 

CALGARY  CAXADA 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Lenda.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


and  even  outside  of  the  country 
control  can  he  exercised  hy  a  group 
holding  30';f  of  the  outstanding 


B.  C  POWER  CORF.  PROGRESS  SHOWN 
EARNINGS  LOWER  BY  C.  N.  POWER 

Three  Months  Net  Off  $25,199  Extension  Indicated  as  Gross 
to  $443,655 — September  Earnings  Gained  $270,000 
Also  Lower  to  $5,103,251 


British  Columbia  Power  Corpora¬ 
tion  reports  lower  net  earnings  ap¬ 
plicable  to  the  "A”  stock  for  the 
month  of  September  and  the  fir.st 
quarter  of  the  company’s  fiscal  year. 

September  net  earnings  applic¬ 
able  to  “.'V'  stock  are  shown  at 
$158,317  again.st  $172,913,  a  de¬ 
crease  of  $14,596.  For  the  three 
months  the  net  earnings  applicable 
to  the  "A”  stock  were  $443,655 
against  $468,854  in  the  correspond¬ 
ing  quarter  of  last  year,  a  decrease 
of  $2.5,192. 

The  earnings  for  ihe  three 
months  are  equivalent  to  44.36 
cents  a  share  on  tlie  “A”  slock 
against  46.88  cents  in  the  like 


quarter  of  last  year.  The  current 
ous  municipalities,  supplying  service  I  dividend  rate  is  50  cents  (luarterly. 


THE  CHARTERED  RANKS 
OF  CANADA 

Your  local  branch  bank  manager  will  be  glad  to  talk  bank¬ 
ing  with  you.  He  will  he  glad  to  answer  your  questions, 
from  the  standpoint  of  his  own  experience.  The  next  article 
in  this  series  will  appear  in  this  newspaper.  Watch  for  it. 


to  new  customers.  A  program  of 
reinforcing  the  growing  distribution 
systems  has  been  followed  and  all 
plant  has  been  well  maintained.  Ad¬ 
ditional  protection  against  the  haz¬ 
ards  of  lightning  has  been  installed 
at  selected  points  on  the  13,200  volt 
transmission  lines  serving  Bedford 
and  towns  in  that  vicinity. 

"As  your  company’s  fiscal  year 
came  to  a  close  last  month  it  is  only 
fitting  that  grateful  thanks  .should 
be  expressed  to  all  customers  for 
their  kind  patronage.  It  has  al¬ 
ways  been  your  companj’s  policy  to 
do  all  in  its  power  to  merit  the  con¬ 
fidence  of  those  with  whom  it 
transacts  business.  Equitaltle  treat¬ 
ment  is  accorded  everyone:  out  one 
aim  is  to  cultivate  amicable  rela¬ 
tions  by  giving  fair  jtlay  and  .ins- 


Comparaiive  earning  figures  fol- 


I nrrpaso 

$ 

1,.M4 

2I.91U 

*.5,800 


THRF.E  .MONTHS  ENDED  SEPT.  SO. 
Gross  earning".  3,715,  ''50  3.68.5,148  30,602 

Expenses  2,70I.6;'3  2,6.34,592  67,101 

Int.,  Pfd.  DivHs., 

etc .  .570,402  ,581,702  *11,300 

V.a'nncp  for  ’  .V’ 


September 

1938 

1937 

r,rf>s^  earnings. 

1 ,2:to,'S6 

1,234.222 

ExpepR‘»s 

889,319 

867.40!) 

Int.  PfJ.  Divds.. 

etc . 

188,100 

193,900 

Balance  for  "A" 

Stock 

i58.:n7 

172.513 

443,6.5.5  468,8.54  *25,19: 


leerease. 


years  and  it  could  be  summed  up  in 
a  few  words:  To  give  the  best  ser¬ 
vice  at  the  lowest  possiitle  cost  to 


tice  to  all.  Acid  considering  Hie  few  {.ontinue  to  work  toward  the  im- 
complaints  whieh  come  to  onr  at-  i  proveinenf  of  economic  conditions 

throiiglioiit  the  district  served;  to 
encourage  Hie  use  of  electriciil  ap- 
oiiances  Iteeau.se  Hiet  imply  les.s 


tentinn,  it  can  fairly  lie  said  iltai 
yo'ir  company  lias  item  siiceessf iii 
In  this  respect.  Vmir  coinittiny’s  pro- 


Growth  in  earnin.gs  and  exten¬ 
sion  in  services  is  indicated  in  the 
letter  to  shareholders  of  Canada 
Northern  Power  Corporation  Limit¬ 
ed  accompanying  dividend  cheques 
for  the  September  quarter.  Gross 
earnings  for  the  12  months  ended 
August  31st  gained  $270,000  to  $5,- 
103,261  while  operating  and  mainten¬ 
ance  expense  gained  $275,000  to  $2,- 
244,953  leaving  net  earnings  of  $2.- 
858,298  contrasting  with  $2,863,249  in 
1937.  The  letter  follows.  In  part: 

"The  main  rccason  for  the  increase 
in  the  quantity  of  power  sold  is  the 
addition  of  considerable  new  equip¬ 
ment  tfi  many  of  the  mines  serv’cd  liy 
the  company,  mainly  in  the  form  of 
mill  extensions. 

'Kxcellent  progress  has  been 
made  on  the  construction  of  the  aux¬ 
iliary  trunk  transmission  line  be¬ 
tween  Noranda  and  Bloiiin  Lake, 
which  when  completed  will  consid¬ 
erably  improve  service  Ity  reducing 
the  possibility  of  interruptions  to  a 
minimum. 

"Arrangements  are  being  made  to 
ftirnish  domestic  and  commercial 
service  to  the  new  Town  of  I'adillac 
in  .Northern  Quebec,  where  all  indi¬ 
cations  point  to  the  establishment 
of  a  thriving  community. 

"Plans  have  also  reached  an  ad¬ 
vanced  stage  for  Ihe  installation  of  a 
di.stribution  sub-station  in  Malartic 
Townshii)  to  accommodate  the  grow¬ 
ing  load  of  the  mines  in  that  camp. 

“A  new  subdivision  lias  iteen  open¬ 
ed  up  on  the  outskirts  of  the  Town 
of  .Noranda.  which  togcHicr  with  the 
installiitioii  of  a  foundry  and 
chine  sliop  at  that  point  by  tVahi 
Iron  Works  will  add  considerably  to 
Hip  company's  loail  at  thiit  town 


1538 

1937 

$ 

% 

Oper.  Rev  . 

3,461,570 

3,692.852 

Expenses  . 

461,767 

42.5,266 

Taxes  (other  thar  Inr.). 

174.159 

174.1 05 

2.835,645 

3,103.481 

Other  Inc  . . 

9,140 

11.479 

Total  Inr . 

2.844,784 

,3.114.960 

Bond  Int  . 

1,0,52,237 

1,074,857 

Other  Int 

621 

3.602 

Amortization  . 

168,591 

1 30,288 

Net  income . 

1,623,3.36 

1.906.213 

Depreeiation  . 

.523.355 

502,339 

Inc.  Taxe.s. 

222,944 

272,877 

Net  Earn  . 

877,037 

1,130.997 

Pref.  divid  . 

206.255 

206,2.56 

Com.  Idvid  . 

787, .500 

1.260,000 

ur.  for  Period  .  . 

(1116,718 

d33,5,2.58 

Prev.  Surplus  . 

3.643,801 

8.274.271 

Prof,  on  sale  of  secs.  . . , 

201.6.53 

Prem.  notes  Redeemed.  .  . 

13.200 

P.  &  L.  Balance . 

3.513.883 

3,140.666 

QUARTER’S  PROFIT 
QUEBEC  POWER  CO. 
REVEAj.SJECLINE 

But  Net  for  9  Months  Still  Well 
Ahead  of  1937 
Level 


N.S.LIGHT&POWER 
SEEKS  RATE  CHANGE 

Applies  to  Utilities  Board  to 
Revise  Downward  Existing 
Schedule 


Maritime  Bureau  The  Financial  Timet 

Halifax.  .N.S.  --  The  -Nova  Scotia 
Light  &  Power  Uompany  has  made 
application  to  the  Nova  Scotia  Board 
of  Public  Utilities  for  permission  to 
revise  existing  rates  and  charge.s  the  I  as  well  as  the  elimination  of  bond 


EARNED  $1.08  SHARE 

Official  revenue  statement  of  Que¬ 
bec  Power  Co.  for  the  third  quarter 
of  this  year,  made  public  this  week, 
shows  that  gross  revenue  and  sur- 


mulative  returns  to  September  30. 
1938  reveal  a  satisfactory  gain  over 
the  like  period  last  year. 

For  the  quarter  surplus  before  de¬ 
preciation  and  income  tax  was 
equal  to  57  cents  a  share  on  the 
capital  stock  outstanding  as  com¬ 
pared  with  62  cents  a  share  for  the 
same  period  last  year.  On  the  same 
basts  net  earnings  for  the  9  months 
were  equal  to  i$1.62  a  share  on  the 
stock  as  against  $1.50  in  1937,  After 
allowing  for  depreciation  at  the 
same  rate  as  last  year  net  for  the 
9  months  was  up  at  $1.08  a  share 
from  96  cents  a  share  last  year. 

To  the  end  of  September  the  com¬ 
pany  hud  a  gross  revenue  of  $3,131.- 
577.  as  against  $3,028,976  for  the 
first  nine  months  of  1937.  Operation, 
taxes  and  other  expenses  were  on 
a  larger  scale,  but  this  was  partly 
offset  by  a  decline  in  fixed  c’harges. 


result  of  which  will  mean  a  reduc¬ 
tion  in  the  light  bills  of  residents  of 
Dartmouth  and  Bedford.  The  appli¬ 
cation  is  for  permission  to  reduce 
the  charges  for  service  and  energy 
for  domestic  consumption  embodying 
change  in  the  service  charge  of 
from  30  to  90  cents  to  30  and  60 
cents,  as  at  present,  and  in  the  mat¬ 
ter  of  energy  a  reduction  to  four 
cents  per  K.W.H.  for  the  first  three 
kilowatt  hours  per  100  square  feet. 

At  present  the  energy  charge  for 
domestic  consumption  is  five  cents 
for  each  kilowatt  hour  for  the  first 
three  per  month  for  100  square  feet. 
Providing  the  new  rates  are  approv¬ 
ed  by  the  commission,  the  charge  of 
2.5  cents  per  k.w.h.,  for  all  additional 
consumption,  will  not  be  affected. 


r.  r.  R.  EARxixGS  n*  1.5.8% 


A  further  substantial  increase  in 
earnings  is  reported  by  the  Cana¬ 
dian  Pacific  Railway  for  the  week 
ended  Octobor  14th.  This  comple¬ 
tes  the  eighth  successive  gain  over 
1937  levels.  Gross  earnings  amount¬ 
ed  to  $3,769,000  as  again.st  $3,256,000, 
an  increase  of  $513,000  or  15.8'’; .  The 
gain,  which  is  the  second  largest 
shown  since  earnings  began  to  ex¬ 
pand,  ranking  next  fo  the  upturn  j 
show'n  in  the  first  week  of  this 
month,  resulted  in  an  expansion  of 
$1,066,000  in  earnings  for  Hie  first 
two  weeks  of  October,  equivalent  to 
16%,  over  earnings  for  the  corres¬ 
ponding  iieriod  of  1937. 


discount.  The  surplus  before  depre¬ 
ciation  and  income  taxes  totalled 
$898,523  compared  with  $829,178  last 
year. 

9  Months  Gross  Off 

During  the  third  quarter  gross 
revenue  showed  a  minor  decline  at 
$1,081,090.  The  smaller  allowance 
for  interest  largely  offset  the  higher 
expenses,  leaving  a  surplus  depre¬ 
ciation  and  income  taxes  of  $314,- 
532,  as  against  $  346,292  for  the 
three  months  ended  September  30. 
1937. 

Comparative  returns  for  the  third 
quarter  and  the  nine  months  ended 
September  30,  1938  and  1937  follow: 

— Thret  Montlii  Ended  Sept.  30 — 


Grofls  revenue  , 
Oper.,  taxes  h 
other  exp.  . 

Ech.  on  bond  int., 


Net  oper.  rev 
Fixed  charges  , 
Amort,  of  bond 
prem..  disc.  &  exp 

depre. 


Surp.  befci 
h  inc.  t( 


U.  N.  R.  SUOR'K.S  BK.ST  GAIN 

The  all-inclusive  system  of  the 
Canadian  National  Railways  reports 
the  best  earnings  gain  of  the  year 
as  compared  with  corresponding 
levels  of  1937  in  the  week  ended  Oc¬ 
tober  14.  rising  $272,554  or  ~':i.  Gross 
for  the  period  wa.s  $4,285,704  as  com¬ 
pared  witli  $4,013,150  in  the  same 
ma- i  \veek  last,  year.  The  best  gain  scor¬ 
ed.  itrioi  to  tlie  latest 


Cross  revenue 
Oper.,  taxes  &  oth. 

exp . ^ 

bond  int. . 

Net  oper.  rev.,  , 
Fixed  charges 
Amort,  of  bond 
prem.,  disc,  and 
exp. 


Surp. 


before  depre* 
inc.  tax.  . 


1938 

$ 

1.081,090 

1937 

I.09?,347 

638.342 

390.334 

728 

442,347 

128,013 

499,483 

1  43,338 

8.83  3 

314.332 

343,292 

Ended  Sept. 

3,131,577 

30— 

3,028,976 

1.849.009 

1,714,433 

2.559 

1,282,368 

384,043 

1,312,162 

449,623 

. 

33,361 

898.323 

829,178 

Hudson  Bay,  Northern  Traders 
Complete  Trading  Post  Survey 

Kdmonton  —  Completing  a  survey 
of  trading  stocks  at  13  posts  scat¬ 
tered  throughout  the  entire  Macken¬ 
zie  River  basin  involved  in  a  recent 
deal.  J.  Bartleman,  of  the  Hudson’s 
Bay  Company  and  S.  Speed  of  Nor- 
report,  was;  them  Traders  have  arrived  back  In 


4.35'y  in  tlie  first  week  of  thi.s  j  Kdmonton  in  a  Canadian  Airw'ays 
montli.  Gross  earnings  for  tlic  first  plane.  Transfer  of  the  stock  pre- 


"At  Kirkland  l.ake  similar  expan- ,  ^veeks  of  Oc'lober  total  SS.TSI ,975  :  ludcs  Htc  witlidrawal  of  Northern 


griiDi  during  the  next  twelve  motitiis  .work,  greater  comfort  and  economy 
does  not  differ  from  that  of  former  i  in  the  home." 


as  compared  with  $8,321,994,  a 


don  is  indicated  by  the  placing  oti 
the  market  of  lots  in  new  subdivi-tof  $459,981,  or  5.5%. 
sion." 


gain ,  Traders  from 

I  district. 


the  Mackenzie  River 
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B.C.  OIL  POLICY 
IS  LOOKED  UPON 
WITH  SUSPICION 

Thin  End  of  the  Wedge  in  Price 
Control  by  Government 
Feared 


BUSINESS  ALARMED 


Oil  Companies  Can  Show  Money 
Actually  Lost  From  Opera¬ 
tions  in  Coast  Province  Last 
Year 


Vancouver  Bureau  The  Financial  Timea 

Vancouver.  —  The  British  Colum¬ 
bia  government’s  decision  to  “crack 
down’’  on  the  oil  distribution  indus¬ 
try  here  by  arbitrarily  reducing 
prices  for  gasoline  is  likely  to  pro¬ 
vide  one  of  the  most  contentious 
issues  facing  the  legislature  at  its 


The 


Bond  Market 


Nova  Scotia  Issue  Well  Re¬ 
ceived  on  Firm  Market 
—  Dominion  Issues  Sell 
Higher  —  Reaction  in 
Corporations  After  Post 
Crisis  Rise 


OFFER  $4,567,000  ’ 
:  NOVA  SCOTIA  ISSUE 

Syndicate  Sells  12-Year  SVg’*' 
at  Par  —  Proceeds  for  ] 

{  Highway  Purposes  j 


Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Offering  of  $4,567,000 
of  12-ycar  debentures  of  the 

Province  of  Nova  Scotia,  gave  bond 
dealers  something  to  work  out  to 
their  retail  customers  this  week 
while  the  high-grade  bond  market 
maintained  a  firm  tone.  The  Nova 
Scotia’s  were  not  expected  to  "go  out 
the  window’’  and  dealers  are  better 
satisfied  to  sell  them  more  slowly 


What  Business  Must  Do 

However  ludicrous  it  may 
seem,  almost  every  business, 
(in  the  United  States),  is  face 
to  face  with  a  hostile  Federal 
Government  and  a  liostile 
public.  There  is  only  one  way 
to  solve  that  problem.  Busi¬ 
ness  must  find  the  facts,  tell 
the  truth  about  them  and  build 
goodwill  in  the  public  mind  for 
itself. — Henry  Perry,  presi¬ 
dent.  Controllers  Institute  of 
America. 


BROWN  CO.  SEEK^ ' 
TRUSTEES’ NOTES 

j  Asks  Court  Authority  for  Finan¬ 
cing  to  Liquidate  Part  of 
Tax  Debt 


Aylmer  Plan  Approved 


forthcoming  session  and  form  the  *”  private  investors.  The  la.st  issue 
spearhead  for  attack  on  the  admin- '  slightly  largCT  but 

istration’s  attempts  at  trade  regi-  ''  '‘V 

turity,  was  sold  in  December.  1937, 


mentation  and  c’bntrol. 

The  business  community  here  is  i 
somewhat  alarmed  by  the  tendency 
indicated  by  gasoline  price  control 
inasmuch  as  it  is  interpreted  as  the 


to  yield  0.62%  as  compared  with  the 
yield  of  on  the  present  issue. 

The  Nova  Scotia  issue  is  the  first 
provincial  financing  since  the  Sas¬ 
katchewan  issue  of  last  .Tuly.  It  is 


probable  forerunner  of  other  efforts  *  .  '  .‘  ,,  ’  ,, 

to  extend  bureaucratic  regulation  I f  ^  "'""h 

;  war  threat  of  September  and  is 

i  therefore,  in  some  degree  a  test  of 
:  the  general  market.  Quebec  finan- 
J  cing  is  in  the  offing  and  will  pro- 
I  hably  be  confined  to  refunding  of 
I  two  issues  totalling  ,$17.(100.000  which 
j  mature  this  fall.  While  banking  ac¬ 
commodation  was  secured  to  take 


over  private  business. 

Until  now  the  British  Uolumbia 
government  has  followed  a  more  or 
less  orthodox  policy  towards  busi¬ 
ness  and  has  left  economic  experi¬ 
mentation  to  its  sister  province.  Al¬ 
berta.  While  Premier  Aberhart  was 


def.ving  the  bonk.s  and  threatening  |  ,  maturity  and. 

repudiation.  British  t  olumhia  s  .Tohn 


Hart,  veteran  minister  of  finance, 
was  emphasizing  that  his  province 
intended  to  pay  its  obligations,  in 
cash  if  necessary. 

The  Patiullo  government  has  In- 
trevened  in  agricultural  marketing, 
hut  only  to  meet  the  insistent  de¬ 
mand  of  growers  for  some  means  of 
attaining  market  stability.  .Measures 
of  price  control  were  adopted,  but 
primarily  for  the.  benefit  of  the  pro¬ 
ducer  and  with  a  view  to  eliminat¬ 
ing  unscrupulous  price-cutting  and 
monopolistic  practices. 

The  Marketing  Act.  which  was 
drafted  to  cover  all  so-called  natur¬ 
al  products  of  the  province,  has 
since  been  applied  from  time  to  time 
to  certain  branches  of  the  fishing 
industry  to  facilitate  marketing,  and 
to  shingle  manufacturing  to  provide 
machinery  for  regulation  production 
in  conformity  with  the  United  States 
quota  requirements.  But  the  Mar¬ 
keting  Act,  except  in  connection 
with  farm  and  dairy  produce,  has 
never  been  used  as  a  price-fixing 
agency. 

Is  Sweeping  Deparinre 

The  governmeeni’s  Coal  and  Pe¬ 
troleum  Products  Act  therefore  re¬ 
presents  a  sweeping  departure  from 
the  past  record,  and  the  possibility 
of  similar  laws  being  passed  to  con¬ 
trol  the  sale  of  other  products  is 
seen  by  some  business  men  as  a  se¬ 
rious  challenge  to  private  industry 
and  likely  to  discourage  the  invest¬ 
ment  of  capital  in  this  province. 

There  is  evidence  that  the  govern¬ 
ment  regards  the  arbitrary  lower¬ 
ing  of  gasoline  prices  as  a  smart 
political  move.  Its  economic  ad¬ 
visers  have  virtually  ignored  the  re¬ 
presentations  of  the  oil  companies, 
which  were  able  to  present  figures  | 
showing  that  the  industry  --  -  ' 

whole  actually  lost  money  on  its :  g,, 

operations  in  British  Columbia  last  |  _ _ 

year.  However,  the  promise  of 
“cheaper  gasoline’’  is  regarded  as  a 
popular  cry,  even  though  its  econ¬ 
omic  consequences  may  be  far- 
reaching  and  serious. 

The  oil  companies,  including  Im 


if  need  be,  the  province  could  post¬ 
pone  refunding  for  a  month  or  so. 
the  market  is  in  a  position  to  readily 
absorb  this  financing.  Borrowing 
for  Quebec  roads  will  probably  not 
be  done  until  next  spring.  Ontario 
is  a  prospective  borrower  but  is  un¬ 
likely  to  enter  the  market  in  the 
immediate  future  while  -New  Bruns¬ 
wick  may  borrow  $5,000,000,  also  at 
a  later  date. 

Dominion  bonds  advanced  general¬ 
ly  during  the  past  week  witli  the 
4V6’s  of  1946  showing  a  gain  of  a  full 
point  and  the  Sl^’s  of  1966  showing 
a  gain  of  three  quarters.  Provincial 
bonds  also  firmed  but,  as  yet.  price 
levels  are  not  hack  to  their  position 
in  early  September  before  the  threat 
of  war  caused  the  sharp  break. 

4$  4^  ¥ 

Eastern  provincial  bonds  show  ad¬ 
vances  of  up  to  point  while  west¬ 
ern  bonds  showed  general  strength. 
British  Columbia  issues  were  quoted 
at  higher  prices,  with  the  4’s  of  1957 
gaining  points  and  the  6’s  of  1947 
1  point  up.  Saskatchewan  issues 
were  also  higher,  the  leaders  being 
6’s  of  1952  up  1  point  and  4i/4’s  of 
1960  which  gained  I*/-,  over  the  week. 
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Municipal  Finance 

Some  increased  activity  in  the 
field  of  municipal  financing  was  ap¬ 
parent  during  the  week,  resulting 
from  interest  shown  in  recent  sales. 
Tenders  are  being  asked  on  a  num¬ 
ber  of  civic  issues  particularly  in  the 
province  of  Quebec. 

During  the  week  the  City  of  Owen 
Sound  sold  an  issue  of  $75,000  3*,^%. 
10  and  15  year  instalment  deben¬ 
tures  to  the  Bank  of  .Montreal  on  a 
bid  of  103.25  for  a  cost  basis  of 
3.02%.  Sixteen  bids  were  made  on 


I  Offering  was  made  this  week  by  a 
I  comprehensive  syndicate  of  invest- 
j  ment  dealers  and  banks,  headed  by 
I  Wood,  Gundy  &  Company  and  the 
Bank  of  .Montreal  of  an  issue  of  $4,- 
567.000  of  3V4  per  cent.,  12  year  de-  : 
bentures  of  the  Province  of  Nova  i 
Scotia.  The  issue  was  offered  at  par  i 
and  accrued  interest  to  yield  Sli  per 
cent.  I 

Proceeds  of  this  financing  will  be 
used  for  general  highway  purposes,  i 
The  new  bonds  will  be  payable  in  j 
Halifax.  Montreal  and  Toronto  and  I 
will  be  non-callable.  It  is  expect-  * 
ed  that  bonds  in  interim  form  will  ' 
be  available  on  or  about  .November 
1st. 

During  the  fiscal  year  ended  No¬ 
vember  30,  1936  and  1937,  the  pro- |  and  maturities;  per  cent,  for  5 
Vince  reported  a  surplus  of  revenue  i  years;  5  per  cent,  for  the  next  5 
over  expenditures,  including  in  each!  years;  6>/i  per  cent,  for  the  follow- 
year  sinking  fund  appropriation.  |  ing  5  years  and  6  per  cent,  for  17 
Budget  estimates  for  the  fiscal  year  |  years  thereafter. 

ending  .November  30,  1938,  called  for  - - 

ordinary  revenue  of  $11,653,961  and  5ee,J^  Further  Postponement 

I  B.  c.  Pulp 

providing  lor  .Jnkloi!  fund  apptoprl-  ^ 

ation  or  $3bi..5h..  general  mortgage  bonds  of  the 

The  Hon.  Angus  U.  Macdonald,  j  British’ Columbia  Pulp*.  Paper  Co. 
premier  and  provincial  treasurer.  ]  i.td,  will  be  asked  to  authorize  a 
has  stated.  “The  accrued  receipts  ;  post ponement  in  interest  payments 
and  expenditures  for  the  first  ten  :  on  the  security.  A  meeting  of  bond- 


i  Portland,  Me.,  Trustees  in  bank- 
I  ruptcy  for  the  Brown  Company,  pulp 
!  and  paper  organization  have  asked 
'  permission  of  the  Federal  Court  for 
'  the  issuance  of  $500,000  of  trustee 
1  certificates,  proceeds  from  the  sale 
j  of  which  would  be  used  to  liquidate 
D  j  ®  portion  of  the  sum  of  $693,175 
(Quebec  Municipal  Body ;  owed  in  taxes  in  the  states  of  Maine. 

- New  Hampshire  and  Vermont. 

Quebec.  —  Authority  has  been  The  company,  currently  operating 
granted  by  the  Quebec  .Municipal  under  the  Federal  Bankruptcy  Act, 
Commission  to  the  School  Commis- ;  has  general  headquarters  here,  with 


Sion  of  the  town  of  Aylmer  for  an 
issue  of  serial  bonds  to  cover  $36,- 
000  outstanding  debt  of  the  commis¬ 
sion. 

The  issue,  which  has  tiecn  ap¬ 
proved  as  part  of  tlie  reorganiza¬ 
tion  plan  for  the  town  of  Aylmer, 
will  have  the  following  coupon  rates 


plants  at  Berlin,  N.H.,  and  La  Tu¬ 
que,  P.Q. 

Ernest  H.  Mating,  controller,  told  j 
Federal  Judge  John  A.  Peters,  who 
took  the  petition  under  considera¬ 
tion,  that  the  company  owed  taxes 
of  $30,863  for  19i36,  $134,940  for  1937, 
and  $527,372  for  1938. 

The  certificates  probably  would 
be  issued  on  a  four  per  cent,  basis. 

The  court  was  advised  that  unless 
New  Hampshire  taxes  were  paid  be¬ 
fore  December  1  there  would  be  a 
10%  interest  charge. 


Results  of  Tenders 


months  for  the  fisral  year  arc  with-  i  holders  has  been  called  for  thts  pur-! 
in  budget  estimate  figures."  !  pose,  to  be  held  In  .Montreal  on  .No- j 

I  vember  15th  next. 


Plan  Reorganization  for 

200  St.  Clair  Avenue  W. 


I  me  issue.  The  city  of  Drummond- 
■  ville,  Quebec,  sold  $50,000  worth  of 


year  instalment  de- 
I  bentures  to  Hanson  Bros.  Corp.  on  a 
bid  of  97.57  at  a  cost  basis  of  3.71%. 

In  the  utilities  field  prices  moved 
within  the  narrowest  range  of  recent 
weeks.  The  majority  of  issues  were 
unchanged  while  some  issues  posted 
gains  or  losses  of  point.  Interna- 


pcrial.  Shell.  Union,  Standard,  lost  1  point  and  closed 


Texas.  Signal,  Home,  British  Ameri¬ 
can  and  B.  C.  I-Niel,  maintain  that 
cost  of  crude  oil  is  uncontrollable 
and  that  out  of  every  dollar  spent 
for  its  products  the  industry  gets 
onlv  22  rents,  the  balance  going  to 


the  week  at  77.50,  while  Bell  Tele¬ 
phone  gained  to  reach  120.50. 
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Industrial  Issues 

.\mong  the  industrials  a  reaction 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Bondholders  of  Two 
Hundred  St.  riair  Ave.  West  Limited 
will  meet  November  18  at  the  offices 
of  the  Chartered  Trust  and  Execu¬ 
tor  Co..  Toronto,  to  discuss  resolu¬ 
tions  regarding  the  reorganization 
and  refunding  of  the  bond  isstio  of 
the  company. 

It  is  proposed  to  exchange  the 
present  issue  of  7%  twenty-year 
Sinking  Fund  bonds,  dated  July  1, 
1925,  for  a  new  issue,  datetl  July  1. 
1938,  of  4%  bonds  maturing  .Inly  1. 
1958.  The  exchange  will  be  made 
on  the  basis  of  one  unit  of  the  old 
issue  for  one  unit  of  the  new  issue 
plus  one  non-riimulative  preference 
share  of  no  par  value  In  the  recon¬ 
structed  capital  of  the  company,  and 
old  bonds  must  be  placed  in  the 
hands  of  the  (  bantered  Trust  and 
Executor  (  o.,  the  trustee,  with  Jan. 
1,  1939,  interest  coupons  attached. 

The  new  bond  issue  will  be  sub¬ 
ject  to  redemption  before  maturity 
and  will  be  entitled  to  the  benefit  of 
a  sinking  fund  consisting  of  the  en¬ 
tire  net  profits  of  the  company  each 
year  until  the  principal  of  the  new 
issue  is  reduced  to  $100,000,  after¬ 
wards  consisting  of  one  half  the  net 


City  of  Owen  Sonnd,  Ont. 

The  Bank  of  Montreal  has  been 
awarded  $7-5.000  of  3\i  per  cent  in¬ 
stalment  debentures  issued  by  the 
eity  of  Owen  Sound  on  a  bid  of 
103.25.  The  issue  which  was  sold  on 
a  cost  basis  of  3.02  per  cent  was 

. ,  ..  u  ij  1  «  ,  u  _ .made  up  of  $20,000  10  year  instal- 

latent  debentures  and  $65,000  of  15 
year  instalment  debentures,  and 


YOUNG  MAN 

...  ^oino  f 


bondholders  authorized  po.stpone- L.^ar  instalment  debentures. 

't st  9“-'' iii  'f  i  I’'’"cecds  are  to  be  used  for  the  pur 
h  cxcenHnn  of  nn^'  Constructing  an  auditorium 

rnnnai  na™  A  ^  skating  rink.  Sixteen  firms  sub- 

which  was  paid,  until  November  .1st  ^ 

At  the  meeting  to  be  held  No- i  "co:.\- ! ! ! ; !  Wi  ll 


^  Many  of  these  ^ 
young  men  are 
friends  of  ours. 
Often  they  come 
to  our  managers 
with  iinancial  per¬ 
plexities  and  fora 
frank  discussion 
of  knotty  business 
problems.  Our 
managers  wel¬ 
come  such  visits. 


He  may  not  be  a  big  executive . . .  YET. 
Rut  watch  him  I 

He’s  working  bard,  studying,  saving 
his  money.  His  eye  is  on  something 
BIG.  He  won't  stay  put. 

There  are  thousands  of  young  men  like 
liira  in  Canada  today — men,  who  in 
five  more  years  will  be  leaders  in  their 
communities  .  .  . 

Young  Men  .  .  ,  gowq  places. 


1940. 

vembor  15th  next,  postpcncincnt  of  |  A.  F..  Amei  a  Co .  102. o« 

those  payments  until  November  1st  .  I0I.8I9 

1942  will  be  sought.  n ‘'^1? "'V.  . 

.  jj.,,  t  J,-  .  ,  IR  A.  Duly  a  Co.... 

In  addition,  bondholders  will  bpjHBrri...  Rnmsay  a  Co 
asked  to  approve  postponement  of  I  FairclouRh  A  Co. 


interest  payments  due.  between  No- 
vppiber  1st  1938  and  .May  1st  1942  in- 
rliisivo  until  November  1st  1942.  In¬ 
terest  at  the  rate  of  7%  on  unpaid 
interest  will  be  paid. 

General  Steel  W,?j  e'sv 

Refund  Preferred  Stock 


Dyment,  Anderson  A 
Mills,  Spenci?  A  Co. .  , 

Harrison  A  Co . 

Dominion  Securities 
McLeod,  Young,  Weir 
Bell.  Gouinlock  A  Co. 
Frank  I..  Craig,  Esq 


101.79 

.  101.767 

.  101.67 

Co .  101.67 

.  101.56 

.  101.51 

.  101.35 

A  Co -  101.28 

101.26 
101. 10 


Royal  Securities  Corp .  10107^ 

Township  of  Teck,  Ont. 

_  Harris.  McKeen.  Goss  &  Co.  were 

Announcement  is  made  bv  lohn  (  of  *  PC’-  «’ent  de- 

Newnian.  president  of  General  .Steel  i 'Maturing  in  10  instalments 
Wares,  l.td.,  that  the  cnmpain  plans  ' the^  township  of  Teck.  On- 
refunding  of  its  7<~/r  preferred  stork ' 

of  $4.50(1  000  oiit.standing  i  "f  debentures  is  to  be  used 

Mr.  Newman,  aceompanied  bv  F  I  construction  of  an  addition 

S.  Corrigan,  vice-president  and  gen- !  i^chool.  Bids  were  stib- 

eral  manger,  is  in  Umdon  riis,  u.s.sing  | 
the  proposal  with  some  of  (be  large' 

preferred  stoekholders.  a  maioritv  i  - 

t  1  J  ■  .  .*  Dvmf'nt.  And^rnon  or  Co.  and 

of  whom  reside  there.  The  .stock  is  ,  Cochran,  Murray  A  Co .  98  62 

callable  at  110  and  aerrued  dividend.  McLeod,  Young  A  Weir  and 

.\  dividend  of  $3.50  is  due  as  of  |  ,  syndicate  . 

Imperiul  Bank 


profits  each  ypar.  AH  sinking:  fund  I  \ declared  .\ov,  -1.  | Securities 
payments  due  and  unpaid  prior  to  j  -bowman  announces.  x— Pari  option. 


98  29 
98  25 
99.25X 


ROYAL  BANK  OF  CANADA 

OVER  SOO  BRANCHES  IN  ALL  PARTS  OF  CANADA 


ihe  date  when  this  plan  is  approved 
by  bondholders  will  he  eaneelled, 
and  all  previous  defaults  by  the  com¬ 
pany  will  be  waived. 


Toronto  Suburbs  Seek 

Authority  For  Refunding 


Toronto  —  Plans  for  the  refund¬ 
ing  and  reorganization  of  debenture 
issues  of  the  towns  of  Alimieo  and 
New  Toronto  will  be  placed  before 
the  Ontario  Board  of  Municipal  Af¬ 
fairs  in  Toronto,  October  24. 

Plans  have  been  approved  by  a 
two-thirds  majority  of  the  bond¬ 
holders  and  an  official  order  of  the 
board  is  desired  to  authorize  them 
officially. 


taxes,  transportation,  etc.  Govern- '  from  the  post  crisis  upturn  could  be 
ment  taxes  total  7  cents  a  gallon  tn  |  noted  commencing  October  IS  and  I 
British  r’oliimbia,  the  price  of  stand- I  most  of  the  corporation  issues  lost 


IToiild  Borrow  For  Ilatnrifles 

The  Uily  of  St.  Tyambcrt  is  plan-  | 
ning  to  .seek  authority  from  the  j 
Quebec  Municipal  Commission  for 


ard  grade  gasoline  to  the  consumer  1  1  to  21^  points  on  the  ISth  and  the  obtaining  of  .a  loan  of  $45.090  1 


being  27  cents. 


19th.  Some  of  the  higher-grade 


With  so  many  of  their  costs  tin-  i  issues  escaped  this.  Dominion  Steel 
controllable  anti  now  their  prices  to  j  *  *  nal  closing  \K  points  above  the 
the  consumers  to  be  rigidly  control- j  P'‘®''ious  week  quotations.  Gypsum 
led  by  a  government  agency,  the  i  9)4  Points  and  Howard  Smith 

only  recourse  left  to  the  oil  Indus- |  iVa  points.  .Most  of  the 

.'ry  in  British  C’olumbia  is  to  cur-  j  speculative  group  including  the 
tall  domestic  expenditures.  Pay- ;  newsprint  Issues  were  down,  Abitibi 
rolls  will  probably  have  to  be  re-  |  ^Ve  points  to  68.  Brown  clos- 

I  mg  at  58.25  down  l-ti,  and  .Minne- 
I  sota  and  Ontario  losing  1  point  to 
39.  Consolidated  and  Great  Lakes 
Paper  however  lost  only  >4  point 
I  during  the  week  while  Can.  Inter¬ 
national  Paper  was  unchanged  and 
Price  Bros,  gained  1  point. 


diiccd;  expenditures  for  advertlsin.g 
will  be  cut  and  plant  operations  and 
activity  of  gas  stations  curtailed. 

TirXORI.i  PERinTS  IT 

Victoria  —  Building  pemilt.s  i.s.sue^l 
In  Victoria  during  August  totalled 
$S7.4;9.  a.s  compared  with  $68,253  for 
Ihe  .same  month  of  1937. 


from  the  Banque  Canadienne  Na- 
tionale  for  the  purposes  of  meeting 
November  Isi  bond  maturities  of  the  i 
municipality. 


Active  Bond  Changes 


Domlnton  Govts.  Oct.  19  Oct.  12  Change 


Trustees — Executors 
Administrators 
TpvAnsfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

II.  N.  CHAUVIN.  K.C. 

General  Manager 

FRANK  S.  TAYLOR 
PPUDENTIAI  TRUST  BLOG.,  MONTREAL 


j  ('itj  of  Loni^iouii,  Qu»\ 

The  city  of  Ijongueull.  Quebec,  Is 

!  calling  for  tenders  on  two  issues  of 

j  4  per  cent  debcntaires  dated  October 
j  1st  1938,  one  for  $43,300  and  the 
j  other  for  $35,400,  and  both  matur- 
'  ing  in  annual  instalments  from  Oc- 
1  tober  1st,  1939  to  October  Tst,  1963. 
j  Tenders  will  be  received  up  until  5 
p.m.  on  October  31st. 

j  rity  of  DnunmoDidTlIlft 

I  The  City  of  Drummondvllle  will 
I  receive  tenders  until  October  31  for 
j  the  purchase  of  two  issues  of  bonds, 

I  $91,000  dated  August  1,  1938,  bear- 
I  ing  interest  at  3*4  P®t  cent  and  ma- 
i  turing  serially  over  a  period  of  20 
!  .years;  and  .$80,500.  dated  August  1. 

1 1938,  interest  3*4  per  cent,  and  ma- 
I  turing  scriall.v  over  a  period  of  20 
■  years. 


.6-43 

112.376 

112.00 

- 

-.375 

4-46 

107.875 

107.25 

- 

.625 

4 ',-46 

111.50 

110,. 50 

-t-1.00 

4’-  r>6 

no  25 

110  26 

unch 

4't;-67 

110.50 

110.60 

unch 

4 ' 2' 

111. 625 

111.26 

+  .376 

414  ,69 

1 12.00 

111.75 

+  .25 

103.50 

103.00 

-f  .50 

Prorlnrfat 

.\ll)frt8  4'  --06  ... 

68.7,'. 

58.50 

+  .2.6 

64.00 

63.50 

+  .60 

121.00 

121.00 

unch 

Do.,  4**'- 50 . 

1 1 1  7.5 

111.50 

+  .2.7 

Ho.,  .6-48 . 

115. 25 

115. 25 

unch 

N.  Brunswick  -  60. 

108,7.5 

108  00 

-  .75 

Saskatchewan  5  58. 

83  00 

83.00 

unch 

Balls  &,  Stramsihtps 

Can.  S.S,  Lines  5-57. 

83.00 

82 . 50 

f  .50 

C.N.R.  3-44  . 

103.00 

103.00 

unch 

Do.,  4Vii-61 . 

11.5.00 

114.25 

t-  .76 
1  .2.6 

Do.,  4H-  .66 . 

115  25 

115.00 

Do.,  r-S4 . 

118.25 

1 18  00 

.25 

r.P.R.  6-  42 . 

103.50 

102. 60 

4 

1.00 

ItllltICjl 

Beauharnols  6-73  .  . 

95.50 

96  50 

unch 

Bell  Phone  6-  57  .... 

120.50 

120.00 

i 

.50 

Calgary  Pow.  5-60. . . 

101.00 

100.50 

— 

.60 

Can.  Nor.  Pow.  5  o3. 

104.50 

101.00 

+ 

.50 

Gatineau  6-6H . 

104.50 

104.50 

unch 

Inter.  Hydro  6-44.  . , 

77.50 

78  50 

— 

1  00 

MacL.  Que.  o*^-6I , . 
Ottawa  Valley  5^-70 

103  no 

102.50 

E 

.50 

105.60 

105.50 

unch 

Shawitiigan  4'.6-70.  . 
Induatnala 

Abitibi  6-53 . 

104.60 

104.50 

unch 

68.00 

70  60 

2.f>0 

Brown  6^-46  . . . 

58  25 

60  00 

1  75 

Can.  Cement  4tl-.61 

103.00 

101.60 

— 

1.50 

Can.  Int.  Paper  6-49 

99  00 

99.00 

unch  1 

Cone.  Paper  .'.'  j-Sl 

64.00 

54.50 

— 

.50 

Dorn.  Ftl.  *  Cl  6,li-55 

102  00 

100.60 

+  1.60 

Gt.  Lakes  Paper  5-55 

89  50 

90.00 

— 

.50  ! 

GiTSUm  63,  48 . 

09.00 

P6..60 

+  2.50  1 

Howard  Smith  414-51 

103  00 

101.60 

1.50 

Minn  &  Ont.  Paper 
6-60 . 

89  00 

40.00 

l.On 

Price  Broa  5-57 . 

96.00 

96. to 

4-1  On 

(■f)  Denotes  increase. 

( — )  Denotes  dj»crea.«;c.  | 

Pate 

Type 

Amount 

Maturity 

Price 

Received 

Coat 

Basis 

Sold  to — 

Oct. 

14  Treasury  Bills . .  .$30,000,000 

Jan.  13.  1939 

99.81402 

.747 

Various. 

Date 

b 

Municipality 

i 

Amount 

Type 

Municipal  Financing 

Price  Cost 

Maturity  Received  Basis 

!  k  •  ■’f* 

Sold  to — 

Oct. 

13  City  of  Owen  Sound,  Ontario 

$66,000 

16  yr.  inst. 

103.25 

3.02 

Bank  of  Mor.trva  . 

Oct. 

15  City  of  Ste.  Hyarinthe,  Que.. 

20,000 

$248,000 

10  yr.  Inst. 

50  yr.  ecr. 

Banque  Canadlerne  Natiorale, 

Oct. 

16  City  of  Druznmondville.  Que. 

$50,000 

3'-j% 

1939-63  ser. 

97.59 

8.71 

Co.,  &  Savard,  Hudgson  A*  Co. 
Hanson  Bros.,  Inc. 

Provincial  Debenture  Issues 


D»t«  Province 

OcL  18  Nova  Scotia . 


Amount 

$4,667,000 


T>Te 

3H% 


Price 

Maturity  Received 
Nov.  1,1960  88.65 


Cost 

Basis 

8.661 


Sold  to- 

Wood,  Gundy  &  Co.,  and  syndicate. 


Netc  Issus 


$4,567,000 

Province  of  Nova  Scotia 

3V2%  Debentures 

(Non-Callable) 

To  be  dated  November  Ist,  1938  To  mature  November  1st,  1950 

Principal  and  half-yearly  interest  (May  1st  and  November  1st)  payable  in  lawful  money  of 
Canada  in  Halifax,  Montreal  or  Toronto. 

Denomination:  $1,000 
Debentures  may  be  registered  as  to  principal. 

Legal  Opinion:  Messrs.  Ralston,  Kearney  &  Duquet. 

These  Debentures  are  a  direct  obligation  of  the  Province  of  Nova  Scotia  and  are  a  charge 
upon  all  revenue,  monies  and  funds  of  the  Provincial  Treasury  of  the  Province.  The  proceeds 
of  this  issue  will  be  used  for  general  highways  purposes. 


The  Honourable  Angus  L.  Macdonald,  Premier  and  Provincial  Treasurer,  has 
stated:  “The  accrued  receipts  and  expenditures  for  the  first  ten  months  of  the 
fiscal  year  are  within  the  budget  estimate  figures.” 


Descriptive  circular  including  financial  statement  will  be  furnished  upon  request. 


We  offer  these  Debentures  if,  as  and  when  issued  and  accepted  by  us,  subject  to  approval  of  Counsel. 

Subscriptions  will  be  received  subject  to  flection  or  allotment  tn  whole  or  in  part  and  the  right 
is  reserved  to  close  subscription  books  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  cm  or  about  November 
1st,  1938. 

Pricet  100  and  accrued  interest. 


Woody  Gundy  &  Company 

Limited 

McLeod,  Youn^,  Weir  &  Co., 

Limited 

Royal  Securities  Corporation 

1  Limited 


A*  £•  Ames  &  Co., 

limited 


The  Dominion  Securities  Corp. 

Limited 


Bell,  Gouinlock  &  Co., 

Limited 


Mills,  Spence  &  Co., 

Limited 


Harrison  &  Company 

Lini.ted 


Hanson  Bros.  McTaj^ltart,  Hannaford, 

Incerporeted  Birks  &  Gordon 

Limited 

Eastern  Securities  Company, 

Limited 


Mead  &  Company 

Limited 


Irving,  Brennan  &  Co., 

Limited 


T.  M.  Bell  &  Company 

Limited 


Th.  Informttloa  cmit.la.4  la  tbto  aSwrttimeit  b  band  a,M  atatmaanta  aad  atstiatiea  oa 
which  wa  hsva  rallaiL  Wa  de  an  gaaraatn  but  baliavt  taa  atacameou  bants  to  b#  tnia. 
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TRANSPORTATION 
CHIEF  PROBLEM 
FOR  NARITIMES 


A  Plea  for  Freedom 

By  R.  P.  JELLETT,  General  Manager,  The  Royal  Truel  Company, 
in  Canadian  Bualnasa 


B.  A.  OIL  WINS 
DECISION  ON  A  i 
$1,000,000  SUIT 


iiM  CK 


_  (.'unada,  as  a  domocratU'  nation.  i!>y  Dominion.  Provincial  and  Muni-  t  >  7  i 

n  J<TJL1.1C  III  *«'■''**  individual  and  docs  noticipal  (Jovcrniiirnts  and  of  the  null-  ,  .  - , —  _  ,  .. 

Doara  or  trade  nead  subjugate  him  to  the  State.  The  j  tiplicity  of  returns  .required  bj  gov-  Instituted  By  the  Barnsdall- 

Ot  Provinces  Are  Not  I’anadian  way  of  living  is  governed  |  ernments.  Midway  Oil  Company  Oper- 

Incurable  by  statutes  whieh  define  wbal  the  |  l-'reedoin  through  the  abstention  atint^  in  Area 

- -  .  citizen,  may  not  do  in  order  to  en- i  of  governments  from  competing'  _ 


Midway  Oil  Company  Oper¬ 
ating  in  Area 


- 


BETTER  DAYS  AHEAD? 


sure  the  freedom  of  his  neighbors,  |  with  hu.siness  beyond  those  activi- 
lather  than  by  decrees  setting  out  j  ties  which  naturally  and  properly 


CLAIMED  HALF  INTEREST' 


iTv'IJn”*  "’^'hod  of  dictator-  Freedom  through  a  decrease  In  '--.o  Bureau  .  s,  r.n.nc.,.  nn.„ 

nual  meeting"  of  the  Maritime  Board  ®  ’^is  individual  lib-  taxation  .to  be  brought  about  by  the  Oklahoma'  I uii?cVsu'teT''(.f  711101" 

of  Trade  held  here,  it  was  urged  by  self-government,  exercise  of  greater  economy  in  ”^  7i77ndc  7i  decision  fatairible 

D.  R.  Turnbull.  Halifax,  president  of  Hut  even  in  our  own  democracy,  administration  of  the  various  gov-  n.V, nil  Pr„diic 

th«  Transportation  Commission  of  politleal  re.strictlon.s  have  been  enimenfs.  and  by  refii.sal  to  li.stpii  to  .''"'h 

tbs  Maritime  Board  of  Trade,  that  growing  and  eohseqiiently  there  is  i  plausible  pleas  for  the  unnecessary  ^  nn'iio!  vmciic'iri  Oil  Co  ltd 

the  economic  problems  of  the  Mari-  a  strong  desire,  for  increased  free- '  pxrietidifure  of  public  fund.s.  in  n  «  'n-  lu.v  anit  inaii' 

times  are  not  incurable.  dom  for  business  men  and  for  le.ss  Krecdoni  from  the  progressive  im-  ...n  'nil 

In  his  annual  report,  he  stated  that  riictutonal  attitudes  on  the  part  of  i  position  of  bans  upon  commercial  , lo  Vnder  The  update' of  the  Su- 
one  of  the  major  problems  that  faced  P"''ers  that  be.  Busines.s.  as  :  relution.s  which  produce  rostriciion  ..Sl.imO.OuO  bond 

almost  all  the  principle  industries  in  lo  represent  it,  must  real- j  of  credit  by  undue  liiiiitatinn  of  the  j  j  j  lii  'iish  American  Oil  Pro- 

the.se  provinces  was  that  of  freight  ! "  I'as  not  been  elected  l>y  | '•■Sh's  of  ronimcrcial  crcditor.s,  to  ,,7  ( T  ,  /  '<>  ficTosit  ia 

•rate  differentials  adding  that  ibei'hP  PPOP'o  ''un  the  country,  but.  I  the  detriment  of  creditors  and  debt-  ' 

Maritime  producer,  attempting  to  i  "n  the  other  hand,  as  it  pnnides.  ors  alike.  •  • 

build  up  large-scale  production  on  through  the  payment  of  taxes,  a  I  ITeedom  through  a  more  efficient  The  suit  amsc  out  of  Ihe  claim 


those  few  things  the  citizen  may  do  j  appertain  to  imblic  administration 


Freedom  through  a  decrease  In 


Toronto  Bureau  The  Financial  Times  | 

'J'oronto.—  The  Supreme  Court  of 
thj,  I  Oklahoma,  Fiiitcd  States  of  Amen- [ 
„v-  rendered  decision  favorable  ' 

J,,  to  the  British  America  Oil  Produc- 
ing  Co.,  ivliolly-nw  ned  subsidiary  of' 
■  the  British  .\mei  ican  Oil  <  o..  lAd.,  ■ 
in  llie  million  dollar  law-.suit  insti- 
luted  by  the  riarnsdall-.Midway  Oil  | 
.'  Co.  Under  ihi'  mandate  of  the  Sii- 


aimost  all  me  principle  inaustnes  in  '  . ■■•u.-.i  no,-  •  •  -  •  ,  iiioisii  American  Oil  Pro- 

the.se  provinces  was  that  of  freight  ! '^at  it  has  not  been  elected  l>y  | '•'Ph's  <'f  commercial  crcditor.s,  to  ,,7  (T  .T'  obliged  to  deposit  is 

•rate  differentials  adding  that  ihel'ho  l-eoplc  to  run  the  country,  hui.  !  the  detriment  of  creditors  and  debt-  ' 

Maritime  producer,  attempting  toi""  '''P  other  hand,  as  it  pnnides.  ors  alike.  •  •  ,im„, 

build  up  large-scale  production  on  'hroiigh  the  payment  of  laxes.  a'  ITeedom  through  a  more  efficient  The  suit  '""I'c  o,,,  „f  the  claim 
the  basis  of  dimini.shing  cost.s,  found  !  sreii'  h"'''  "f  the  funds  rcrpiircd  by  i  sy-^'cm  of  controlling  and  dlshurs-  of  the  Rarn.sdall-.\Iidwa>  Oil  (  o  to 


his  goods  practically  barred  from 

the  wider  market?  of  the  more  •  ■  .  ■  .  ,  .  .  r  i.  i..  n.-i- 

populous  centres  of  Canada.  He  "wn  welfare,  which,  in  the  result,  foci  hv  the  liomininn  Oovernment  'he  Oklahoma  ciii  fi<  Id.  In  I.i.,.)  the 
added  that  lo  market  his  goods  over  j  "'eat'-'  'he  welfare  of  Canada,  as  a  I 'o  iiahten  the  burden  entailed  by  British  American  Oil  r’roducing  (  o. 
the  wall,  the  Mariimip  producer  was  "  hole.  |  i he  iineconoinir  operations  of  the  cniored  into  an  agrccnicnt  w  itli  the  ^ 


the  government,  it  (eel.s  entitled  to  >  ing  relief  funds, 
make  strong  representations  for  it.sl  ITeedom  through  a 
own  welfare,  which,  in  the  result,  fort  hv  the  liominion 


I  share  in  Hie  rci  enne  of  certain 
an  o.arnest  of-  British  American  producing  wells  in 


forced  lo  absorb  the  differeni 
freight  charges. 


I  believe  that  business  men  in 
(  anada  should  he  allowed  to  devote 


great  railway  systems  in  conipeti-  Midway  Oil  Co  (nveiing  .leint  owii- 
rion  with  (*ach  oiher.  .  crsliip  of  ceriain  tiropertics  in  llie 

I'reedom  through  the  taking  of  nortliern  extension  of  the  Oklahoma 


SAYS  MANAGER  I  ' 
V  OF  "CHILDS"  I 

PEEL  ST.,  MONTREAL 


This  specially  designed,  colourful,  quiet, 
modem  floor  has  given  such  satisfaction 
in  the  newly  renovated  Childs  Restaurant 
managed  hy  J.  h.  Taylor,  that  its  installa¬ 
tion  in  other  Childs  RestauranU  is  being 
considered. 

Dominion  Battleship  Linoleum  fits  restau¬ 
rant  reqiiireiiicnls  like  a  glove,  pleasing 
patrons  and  staff  alike  and  cutting  over¬ 
head  hv  its  permanence  and  freedom  from 
costly  maintenance.  In  19  colours  and 
effects.  .Ask  voiir  architect  or  flooring 
contractor  about  our  5-yrar  guarantee. 

Domimon  Oilcloth  a  Lhvoleum 
(.o.  Limitkii  Montreal 

‘  “How  much  of  your  Overhead  : 

is  I  nderfooty" 


live  than  the  advaniages  in  a  nuni- 


ner  ..t  <a?e.?  were  nullified  by  the  uve  L-eniu.-  to  improve  their  |irod- , ” 
revival  of  highway  transportation  net.-,  to  seek  new  outlet.?  for  their  |  "'’’  I"'  ,V‘ ' 

and  the  more  moderate  rcMval  of  energies,  and  to  find  new  and  en- '  ' 
water  transportation  in  <  entral  can-  larged  market,,  for  their  product.?  at  H'lncicr  oi 


■Teedom  to  exercise  their  invon- 


niitnhir  of  junior  governmental  wtiy  Oil  Co.,  which  instituted  a  suit 
bodies,  eouniie.®.  township.?  and  claiming  a  half-intere.sf  in  ecriain 
school  district.?.  tiereage  wliirli  the  British  .American 


l-reedom  through 


In  Oil  Produeing  <'o.  had  tiurehased 


water  transportation  In  '  entral  ' 'an- 1  Jai  ggrl  market,,  fr 
ada  resulting  in  improved  services ,  t,omp  and  abroad 
and  lower  rates.  The  niarrh  of  time  . 

may  result  in  changes  which  will  'hfoii 

tend  to  obviate  ihe  present  disadvan-  merrase 

tage  of  the  t ransiiortaiion  cost  fac-  pnpiilation  <i 

tor  for  extensive  imlusinal  develop-  ''f'dueing  the  Inii 
men,  opening  new  opp. 


the  iiunihcr  of  elected  reprcsenia- 
ijvcs  of  the  people  in  all  eaiecorics. 


out.side  of  Ihe  e.visting  contract,  and 
on  wtiicli  w  ei  e  located  the  richly 


ITeedom  through  these  means  to 
provide  increaseri  eniplorinent  for 


I’rredoni  through  the  encourage-  i>rodur;n{ 


.sttone  and  Rus¬ 


sel  1  well.?. 

The  Disfrirt  Court  of  the  .State  of 


I  reoflom  through  these  means  to  ment  of  immigration  of  fit  ami  in-  sell  wells, 
provide  increaseri  emplorinent  for  iflligcnt  pco|ile  likely  to  be  lapa-  The  District  Court  of  the  Slate  of 
our  iiopiilatlon  at  fair  wages  thus  pie  of  sustaining  themselves,  .ind  of  Okliihonia  giu  e  .iii'igmcnt  in  favor  of 
reducing  Die  burden  of  relief  and  i,eiiig  assimilated  into  Ihe  life  and  the  Barnsdall-.Midway  Oil  Co.  The 
opening  new  opportunitie.s  to  Die  en-  ciistom.s  of  the  country.  British  American  Oil  Produeing  Co. 

terprise  and  uliilitj  of  our  people.  Freedom  to  govern  itself  in  the  appealed  thi  Oklahoma  .Suiireme 


F]-V’ 


_.  ,  ..  terprise  and  uliilitj  of  our  people. 

The  report  of  the  Honorary  Secre-  i  » 

tarv.  r  MaeDure  .Sclandor.s.  Saint,  l-Teedom  to  asrieulture  to  carry 

Toh'n.  dealiiiL-  with  a  resolution  pas.s-  ""  its  fundamentally  important  lin¬ 
ed  at  the  last  annual  meeting.  saitL  dertakins  under  the  most  favorable 
that  llie  \erv  careful  seleetion  of  the  fondifions  possible  encouraged  hy 
biggest  and  iiest  men  we  have  as  a  rescareh  and  a  systematic  expansion 
basic  eomnitit^  should  lay  out  a  f’f  Hs  markets. 


British  American  Oil  Produeing  Co. 
appealed  ihi  Oklahoma  .Suiireme^ 


Freedom  to  .igrieulture  to  tarry  interests  of  good  coniineree  and  with  (ourt  for  a  reversal  of  the  decision.' 
on  its  fundamentally  important  iin-  a  due  recognition  of  it.?  obligations  This  was  determined  in  favor  of  the 


a  annual  meeting,  saidj under  the  most  favorable  to  employees 
careful  seleetion  of  tlitO  conditions  possible  encouraged  hy  public. 


plan  for  a  campaign  to  make  the 


its  markets.  small  and  often  unnecessary  restrie- 

Freedom  through  the  lessening  of  i  tions  on  tlio  eonriuet  of  business 


due  recognition  of  it.?  obligations  This  was  determined  in  favor  of  the 
employees  and  the  eonsuming  British  .American  Oil  Produeing  Co. 
ihlic.  SuhsequenDy  Die  Mariisdall-.Mid- , 

Freedom  from  the  imposition  of  ;vay  Oil  Co.  on  two  different  oeea- | 
tall  and  ofien  unneeessar\  restrie-  sions  applied  to  tiie  i-ii|)reine  Court: 
ms  on  tlie  eonriuet  of  business  for  a  re-hearing  and  reversal  and  on 


Distillers-Seagrams  Option 
Is  Extended  to  July  1940 


taloe?  last  .tear,  he  says,  amounted  i  left  .$10,017  to  add  to  surplus  for 
In  .some  $S.0,nOii  hut  must  of  Die  that  year. 


Tliiis.  in  the  year  under  review 


i-iAiciiucu  iv»  tfuijr  i eoiiiitry's  jioialo  importations  are  Tliiis.  in  the  year  under  review 

^ - ; —  from  Fngland,  He  expressed  hope,  the  company  was  able  lo  make  $4.- 

DisDIlers  Corjioration  -  .Seeagrams.  however,  that  Canada’s  share  of  tlie  271  increased  provision  for  depre- 


anada  more  eon.seious  i 'be'  exactions  resulting  from  con- 1  which.  wiDi  the  constant  possihilify  paeli  occasion  Die  application  was  I.iiiiitcd,  lias  notified  Ihe  .Montreal  Imsiness  could  be  increased. 


's  and  i  Mmi'f  “  government  deficits.  '  of  further  similar  resirieiions  in  the  denied.  The  la:?i  denial  was  hand-  stock  exchange  that  the  option  |  _ - _ -  _ 

Dnmi- 1  Freedom  through  the  elimination  '  future,  Itamper  enterprise  and  dis-  pfi  down  on  Tuesday.  Oct.  11,  effee- ,  gianieil  to  W.  W  .  W  aehtel,  l"■‘''Kident  I  National  Storaap 

id  out  i '■'f  'he  duplication  of  t.txes  imposed  courage  expansion.  live  Wednesda\  .  Oct.  12.  and  1,?  the  of  Calveri-Disi illcrs  Corporation  •"  |  w--  -  a  j  r»  •  u  u 

mm  hoi  _ ~~~i  disposition  of  the  case,  from  subscribe  for  .'l.i'Oi)  shares  of  Dip  LamingS  And  Position  Held 

mass  I  m  M  m  A  «  I  "Tiieli  there  is  no  .appeal.  i  eompany's  eoninion  stock,  whieh  ex- 1  v., ncmivo,-  _  i,.a„ct.,n  v.,,i,.„-,i 


of  the  latent  natural  resources  andiMfiiing  government  deficits.  j  of  further  similar  resineiions  in  inr 

industrial  possibilities  of  the  Dnmi- ,  Freedom  through  the  elimination  future,  itamper  enterprise  and  dis- 
nion  and  that  the  scheme,  laid  out  ‘  of  the  duplication  of  r.txes  iinpo.'^ed  courage  expansion. 

hy  the  proposed  committee,  should  he',  ■  — .  n— —  ■■■  -■  — - - 

submitted  for  discussion  "hy  a  mass  m  W  A  f  O 

Exodus  or  the  Anglo- baxon 
I  From  the  Province  of  Quebec 

Board  to  "organize  a  strong  publicity  -  ■ 

romm.ttee  for  the  purpose  "f  inaug-.  (Continued  from  Page  1)  'he  Fair  Wage  Board.  On  a  eonser- 

■  eiti/.ens  of  Canada,  and  especially  of  by  the  way  was  largely  Anglo-haxon  ^  amount  to  'S-’iiOD- 

tbe  .Maritimes.  more  conscious  of  the  'noney.  In  the  las,  two  year.s  it  u  p  777,?  rather  a 

latent  natural  resource.?  and  indus-  has  become  more  and  more  difficult  ,|fj  salaries  of  four 

trial  possibilities  of  the  Dominion  'o  raise  money  in  the  province  H.r  ^ 

and.  particularly,  of  the  Maritime  I  tueh  jiurposes.  Morse  sDll,  the  ,  .  a  .v,  .  .i  .  i 

Provinces  so  that  they  may  take  j  Province  of  Ontario,  from  w  hicli  | o\erIipad  ex- 
iheir  proper  place  in  the  life  of  thej  probably  Su^  of  the  money  spent  in  7  "?  '/!  ,'^’7 

nationa."  Mr,  Sclanders  said  that  a  I  Quebec  mining  properties  w'as  de- 1  f appears  to  le  Diat  the 
similar  suggestion  had  been  carried ,  rived  has  now  ceased  to  provide,  orins  par  of  he  consolidated 

out  with  great  success  in  the  .New  I  funds  for  the  development  of  our  |  *^^' *’"**^  which  the  expenses 

Fngland  States.  I  mineral  resources.  ,  '7‘  '’"‘‘7  '’f,  ""'<i  ""H  any 


'  increased.  ciation  and  $1.20ri  increa.scd  provi- 

- -  -  Lsion  for  income  taxes  and  still  show 

ional  Storage  j"'’t  suriilus  within  approximately 

dD  'i'  U  of  the  previous  year. 

rosition  neidl  working  capital  at  July  31.  1938. 
.lohnston  .National  ;  was  $21, .776  compared  with  $21,779 


--  .  '  I  pired  on  Munc  30, h,  19;',R,  lias  been  .s,oi-jjpf.  [,id,,  rc])or,s  a  net  opera!-  one  year  previousiv. 

Teck-Hughes  Meeting  to  :  extended  a,  the  same  price  and  up-|i„„  ,„.ofii  of  $11.3:;:;  for  the  vear  - 

Be  Held  October  24th  'onditinns  to.pnrtcd  July  31,  mns.  This  compares  LFtnixi;  STOCKI 

..liily  31si,  1910.  with  $37,22:1  in  the  previous  period.  MacDougall  &  Ma 


(Continued  from  Page  1) 


tlic  Fair  Wage  Board.  On  a  conser- 


lo  ^  I  vativc  c.sliiimle  Die  tax  on  pre.seiii 

Canada,  and  especially  of  by  the  way  was  largely  Anglo-haxon  ^  amount  to  '?•>  uoo  - 

c.  ,„or.  ,„n.c,„u.  of  .1,,  -he  l.«  yo.r*  J-  J r,,, tJ',':":.™,,  .iv"  a 


tidy  budget  to  cover  salaries  of  lour 
commissioners,  a  few  (•l(*rk.?.  office 
rent  and  Ihe  usual  o\erIiPad  ex¬ 
penses.  The  "nigger  in  the  wood- 


•  24th  ""  same  terms  and  conditions  to  p^^rd  July  31,  1938.  This  compares  LF\I)I\(;  STOCKS  RFVIFWEI> 
..Inly  31si,  1.110.  with  $37,22:>  in  the  previous  period.  MacDougall  &  MacDougall.  mem- 

Times  io  •  •  I  r'  L  r'  M.  I  .Adding  .$:i.731  in  interest  and  dis-  hers  of  the  .Montreal  Stock  Exchange 

('.old  r '^0'^**TCial  LkOVt.  L-Ontract  count  on  bonds  bought  for  sinking  have  prepared  a  booklet  presenting 

Iieet'ing  Gocs  tO  Western  Bridge  selected  Canadian 

Qp.  _  ”  sii,S(,7.  .After  $  19,011  for  depreeia-  storks.  A  total  of  36  companies  are 

hofot  ...  -ru  ....  .  r,  J  .  ^I'.TTb  for  interest  and  $1,201  dealt  with,  including  .6  gold  mines. 

sneci-ii  <■  i  *  t  T  a  ^  ^  income  taxes  there  remained  Information  presented  comprises  a 

.spectal,  o..  Ud  local  subs, d.ary  of  Hamtl-  .p.  summary  of  Its 

a??  on  "  JV  f  ompany.  has  been  operation.?  and  plant  facilities;  a  3- 

ved  hv  **"7  ”  oon  raci  iy  the  provin-  (p^pj.,  discount,  bringing  net  year  comparison  of  earnings,  divi- 

eeinr?  ^ earnings  to  $40,079.  Provision  of  dends  paid,  and  net  working  capital 

will'  7  $11,773  for  depreciation.  $11.4'30  for  position,  and  an  opinion  on  the  fu- 

.  nDnem  1?  between  Kelowna  and  West-  ,,.999  for  income  taxes  ,ure  prospects  for  the  stock. 


I  ^  Provincial  Govt.  Contract 

!  I  oronto,  I  eck  -  Hughes  (.old. 

Mines,  Ltd.,  annual  general  meeting  LiOeS  tO  Western  Bridge 

will  be  held  in  Toronto  at  noon  Oc-  - 

toiler  21,  at  the  Royal  A'ork  hotel,  Vancouver. —  The  Western  Bridge 
directors  announce.  A  .special  ,  co..  Dtd..  local  siihsidiai  y  of  Hamil- 
mcciing  will  also  be  held  at  the  '  ton  Bridge  Company,  has  been 
same  time  ,0  consider  and  pass  on  awarded  a  contract  hy  the  provin- 
iliree  by-law  ;,  already  approved  by  .  pial  government  for  con.«truction  of 
Die  Teck-llimhes  hoard  of  directors,  a  ferry  boat  .service  on  Okanagan 
'I'hc  first  proiiosed  by-law  will  .  j^ake  between  Kelowna  and  West- 
clinniic  the  head  office  of  the  niine  '  i)ank.  Parts  will  he  manufactured  at 


.....  ......  f, ...  .....  ....n  ,  . .  ......o.w,,........  ...  .....  I  ,  ,,  1  .  H  I  .1.0.  from  K.rkland  Lake  to  Toronto,  Ihe  |  the  Vancouver  plant  and  Ihe  boa, 

Fngland  .States.  mineral  resources.  ,  J*"' "  ’f, '"'v,"  :  secoiui  isks  for  aiiDiorizatiori  of  an  assembled  on  the  lake.  'I  he  ferry  Th  ^ 

Rand  H.  Matheson,  manager  of  i  t77o7insrv '^’exncndi'nire7'o7  t7c 'Pt* ,  will  he  110  ft.  long  with  accommo-  /  #16  W  CStCTTl  V  ICWpOlTlt 

tlio  Transportation  Commission  of  "'Ofe  <”■  less  remotely  the  failure  of'  '  ..  ’  ^  e  p  u  iiins  t  me  parmt  to  extend  the  powers ,  Nation  for  30  autos.  The  Vivian  Kn- 

Die  Maritime  Board,  in 'his  report  each  of  the  two  great  races  to  "'>-  77lt  hai  ?'nce  been  infim-Dcd  from  «nd  the  g,ne  Works  will  supply  two  320  I,..  Correipondenc. 

urged  that  more  study  should  be  derstaitd  the  point  of  view  of  the'  •  •  "  7!  /  77. ,  V 'bird  p:.q«,.?es  the  incorporation  of  ;  diesel  engines  which  will  give  the  -  "Durin"  the  nast  30  largely  a'-riculiural  with  wheal  and 

Riven  to  ihe  question  of  customs  other.  With  somewhat  different  syfi-  ^  *1  h*'.  fd  p.i.M  oIK'n  ulMillv-owned  subsidiary  com-  ferrv  a  speed  of  15  knots.  1  •  '  .‘k  k  r  i  #  a  a- 

r;rr,?..'V.„r  O,  .....c.ion  .=,,.1.1..  d,l. -..l  . . .  •r,.,.,,.,,,,.-.,™'  ■  _  "  .  _  ...■  .«  .vc,,'..  „  l„»  l,do„  „  ,n,c.U.'n>;c  h.  5.h,or  pr,, 

in  relation  to  the  transportation  ferent  philosophies  and  in  a  certain'  ^  ,  .properties  in  the  township  of  I'ock.  Reduced  Wage  Scale  "'p  I'-'st  milking  the  West,  and  ;  j,; 

problem  under  the  national  set-up.  sense  different  cultures  it  i.s  no  i  lan.v  promises  of  help  to  Dio  min- 1  Uepm  !  id  J.  B.  McAlillan,  general  Onaratinne  'be  West  milking  the  Kasi."'turcd  reouircnients  such  as  farm 

Ho  went  on  to  say  that  it  is  diffieult  wonder  that  from  time  to  time  mis-  era'  indii.siiy  have  been  made.  How-  suiieriiiiciident.  says  Diat  in  all.  Ill  N.  B.  Forest  Operations  Pinder  declared  in  t'lkin"  is- !  inichinerv  clothing  foodstuffs  and 

to  forecast  what  effect  the  future  "nder.standings  on  ques^tons  of  viul  |  ever,  actions  speak  louder-  than  p.-opcnics  were  submitted  to  the  ex-  -  -  -  sue  x7h  lif7k7  M  t  h^  Henburn  1,7 

changes  in  transportation  will  have  /'"portance  should  arise.  words  and  recent  legislation  affect-  p,„ratin„  department  during  thej  Mari, in,,  Burra..  The  Financial  Time.  ^  ’  w  7in  an  a.  ires?  sai7  TthTse  require- 

on  the  economic  life  of  the  Mari-  Both  sections  of  our  population  t '"P:  'his  mdiisiry  has  almost  had  thci  j-car.  of  which  61  resulted  in  office  Saint  John.  .V.B.  -  A  reduction  in  om-  ri'  1,-id  been  Die  ‘miilcli’’  c,,w  '  nients  h7  been  n -im 

limes.  I,  is  obvious.  Die  develop- 1  have  their  rights  and  their  views  effect  of  strangling  it.  Since  Die  cii-  examination  only  and  ::it  were  ex-  wages  to  bo  paid  workers  in  the  .  i-nmfi-.  F-.s,  -md  iho  nrnfite*  went  tn  the 

nrent  of  air  services  and  perhaps  I  arc  entitled  to  re.sjiect.  .A  ceriain  a<""ent  two  years  ago  of  Die  statute  amined  per.sonally.  Options  were  woods  was  decreed  at  a  meeting  of  -v,.,,!;,,,.  m  he  fm-ihei-  from  neni.'le'rif  D.o 
improved  rail  schedules  will  reduce  j  number  of  Canadians  of  French  de-  relating  to  tlie  natural  resources  t.f  lakni  ,,p  two  proiierties  in  Western  '  tho  Now  Brunswick  Forest  Oiiera-  ,  ‘  .i.o  ...  .vo.-  Ho  rio  ^  --a  i-.r  t 

considerably  Dio  tinio  factor.  How-  scent  take  the  view  that  as  this  pro-  'ho  province  the  mineral  industry  ,  „„  which  diamond  drilling  tions  Commission,  at  Fredericton  he-  777 . 7’,"  '  A,,,,, '  a...  7' ‘’7n7.7i  77  77717 

ever,  in  the  present  stage  and  state' vince  was  originally  discovered  and  bas  almost  stood  still.  This  statute  ,  jp  extend  previous  indications  cause  of  what  was  slated  to  he  "the  „  „  „  If  hm-  ..-oiHh  t<  tt.o'n'  -h  r  -1*  •  '*•  7  ■  .a 

of  economic  development  in  ihe.se ,  .settled  hv  their  ancestors  before  the  provided  lhat  companies  incorpnr-  oi.iions  were  allowed  to  lapse,  deplorahlo  conditions  in  the  hiniber  Poi  tion  )t  hei  \  cal  h  to  the  portion  of  ii  remained  in  that  pro¬ 
provinces.  the  cost  factor  is  un-  conquest’ of  ,7.69  the  Province  of.ated  under  Quebec  law  only  cm.ld'77,  7,77  „„  ,,K-h  work  was  $11,- j  industry.”  The  reduction,  this  year.  prcdils  he  mayor  saul. 

douhtedly  the  more  important  and !  Q,.e7c  i.s  and  should  be  for  French  "old  mineral  rights  in  Du-  province.  ,,,.  U"!  be  from  a  $4(1  a  month  scale.  b.v  ho  '  i'' '.'bout  Die  iTds  ness  from  the 


will  continue  to  he  for  some  time  to .  < 'anadians  alone.  In  a  certain  sense  T’he  immediate  result  was  the  with--  .  - - 

oome.  there  is  something  to  he  said  for  ‘  drawal  of  a  great  deal  of  the  finan-  I  Sales  in  4-Weeks 

He  added  that  'one  thing  is  cer-l'bts  view  and  if  it  were  not  for  cer- 1  <'ial  sup]iori  for  ox|iloration  and  de-  d  -jcijC  •,  L.  17 

tain,  however,  the  evolution  of  tain  other  faetors  it  might  prevail. '  vclopment  of  interesting  properties.  Period  tnded  Oeptemuer  1/ 

transportation  and  its  resultant  i  However,  there  is  another  point  of  D  is  no  exaggeration  lo  say  Dial  c.\-  - - 

problems  will  continue  to  occupy  the  view,  that  of  the  English-speaking  ploration  in  Die  mineral  field  in, his  j  Toronto.  —  Doblaw  (Iroeotc 
lime  and  Diouglit  of  puhlie  and  busi-  people  of  the  eommunity  whose  an- '  Province  is  at  a  standstill.  It'omi.any  Dimited  tidvises  that  s 

ness  men  In  the  .Maritimes  in  a/ljust-  cestors  have  for  a  hundred  years  or.  What  is  going  to  he  Die  result  if  for  the  four-week  i.criod  ending  1 


will  be  from  a  $4(1  a  month  scale,  f-V  'h-O  w  est.  11  was  ndicu- ,  "W  ithout  the  misiness  from  the 

with  board  of  1937  to  $31  a  monlii  b"is  to  say  Ihe  maniifactunng  pro-  West,  Ontario  would  be  just  another 
with  board  for  the  coming  winter,  '  ‘ncc  was  being  drained  for  the '  self  community.  Without  the  western 


L..,jijinvv  kjoico  minimum  for  this  year  is  $30 

Period  Ended  Septeinber  17  compared  with  $31  in  1937  and  the 

_ _  I  new  schedule  is  effective  as  to  Oc- 

Toronto.  —  Doblaw  (Irocotorias !  tober  1.  l!t3S. 

Comiiany  Dimited  advises  that  sales'  T..eonard  T.  Deeman.  ehairman.  fol- 


benefir  of  the  remainder  of  Canada,  .market  there  would  have  been  no 
The  western  provinces  were  outlet  for  its  manufacliiries.” 


ness  men  In  the  .Maritimes  in  a/ljust-  cestors  have  for  a  hundred  years  or.  What  is  going  to  he  Die  resiill  if  for  ilii-  four-week  iicriod  ending  Sep- j  lowing  Ihe  meeting,  said  that  the 
ing  the  different  changes  so  that  the  more  lived  and  had  their  being  in  .  the  present  situation  of  misundcr-  tcinbei-  17th  were  $1.617. ti66  as  com-  reduct  ion  was  made  because  of  the 

.Maritime.?  will,  at  least,  enjoy  hetier  the  province.  These  inenibers  of  .so- ■  standing  continues  to  exist  and  pared  with  $D-T-1--T11  for  the  same  deplorable  conditions  in  the  lumbei 

economic  development  in  the  fu-  ciety  feel  that  they,  too,  have  a  right  ’  what  will  he  its  effects  on  the  com-  period  in  the  previous  year.  Sales  :  industry  and  because  of  the  heaxy 

ture.”  and  have  a  stake  in  the  province  :  ponent  parts  of  the  population'.'  The  |  for  the  first  sixteen  weeks  of  the  j  stock  c.'irried  oxer  from  last  year. 

-  -  —  'xxhicli  is  worth  protecting  and  obvious  answer  is  that  the  Anglo-  curroiu  fiscal  year  xvere  $6,161,164  It  is  hoped,  he  coniinuod.  tlitil  the 

I  IltniiVTOItV  FikH  k'ttiiiwipv  should  he  protected  in  all  fairness  Saxon  part  of  the  population  which  as  against  $, 5.91:1,613  for  the  same  reduction  will  encourage  o|ietations 

i-AiiHtt\i(Mii  n,K  hAtll.UOIN  Good  will  and  a  mutual  de-,  now  pays  such  a  large  part  of  the  :  period  last  year.  f''’"""“anee  of  the 

Kamloop.--.  c.iiiiiait  iias  been  |  sire  to  understand  the  different  points  taxes  and  on  xvlioni  new  levies  are  Net  iirofits  for  the  four-week  per-|l9-ji  schedule  xxmild  bo  cuitailed. 
rr.i-v-"i  *' ih  .  7. 1  /ixl’i  bo  a  great  deal  to  re-  disproportionately  severe,  will  move  '  iod  ending  September  ITili  were  $61.- |  He  added  that,  if  conditions  warrant 


Kamloop.--.  (oiitiai  t  iias  >'<'<11 1  sire  to  understand  the  different  points  taxes  and  on  xvlioni  new  levies  are 
■7T,7,'a7r7i7i71!7''r'7r77dc\7l7^  view  can  do  a  great  deal  to  re-  disproporti.mately  severe,  will  move 

partincnt  of  I’lii.li.  Works  at  Kani-  ‘'<>'><''1®  'be  existing  difference.  Such  himself  and  his  assets  out  of  the  -<66  compa 
lo.ip?.  Thi  now  laiilding  wil'l  lie  two  ‘'>nd  a  reciprocal  and  mu-  province.  same  period 

sriirii-.s  higli  xviDi  twn  lahoratoiic.s  in  tual  confidence  should  form  part  of  |  To  those  who  believe  Dial  the  pro- 
thr  bas<-mi  nt.  four  others  and  a  n-.  the  ideology  of  the  people  if  the  ex-  vince  of  Quetiet-  should  lie  for  the 
fcT-pni-e  hliiary  on  th<-  main  Door,  wiili  isling  breach  is  not  to  become  wid- '  French-Canadians  alone,  and  I  do 
rh7,7cond  *naor cr.  This  ideology  i.s  not  adopted  in  not  believe  that  their  niiintier  is  very 


Net  i.rofits  for  the  four-week  per- 1  19:17  schedule  would  ho  curtailed, 
iod  ending  Septeinber  ITDi  were  $61,- ;  He  added  that,  if  conditions  warrant 


To  those  wlio  believe  that  the  pro-  f<"'  'be  first  sixteen  xveeks  of  Die  the  coniniission  is  not  expecting  any 

nee  of  Qiietiec  should  lie  for  the  current  fiscal  ycar_  xvere  $2:;f».7n5  as  ctiang^ _ Can 

ench-Canadians  alone,  and  I  do  coiniiared  with  $227.i2.;  for  the  same  '''■ 


isimg  breach  is  no,  to  become  wid- '  French-Canadians  alone,  and  I  do  comiiared  witn  i_.j  tor  mesa 
er.  This  ideology  i.s  not  adopted  in  not  believe  that  their  niiinher  is  very  period  in  the  previous  fiscal  year, 
later  life,  it  must  he  instilled  in  the  great,  let  me  suggest  that  the  .An-  - 

young:  in  the  schools  and  in  Die  glo-.Saxons  in  this  inovincc  are  pres- ,  Ottawa  Car  Head  Will 
boi'ies.  rntly  cont rihnting  to  Die  iminiciiial  ;  i  •  AJ-ri-aft  Parlevs 

♦  *  »  and  provincial  treasuries  out  of  all  i  Aircraft  rarieys 


Improvement  Continued 

Prairie  Retail  Trade 


I. eaving  for  the  moment  the  broad-  proportion  to  Dicir  iiiinihcr.  In 
er  and  idealogical  side  of  the  ques-  ihc.se  difficult  days  when  public  rc- | 


lion,  let  n?  consider  what,  if  any.  venue.? 


usually  far  bcliind 


join  /\ircrari  rarieys  Clttaxva. — TIU''  yearly  improvement  nom.  Antiio 

-  I  evident  in  th,‘  retail  trade  of  the  DistillerB  Ct 

Ottawa  —  Redmond  Qiiain,  prcsi- ,  Prairie  I’lovinces  .since  1933  con- 
dent  of  Ottawa  Ciir  .Maiiufacniring  tinned  in  19.37  when  there  was  an  i  i’"n"7pi 


^aid  j4  6(uuuki 

’jidupp 

To  lord  mofloy  nn  Conadlon  root 
••tote  owoy  back  In  1855,  when 
thit  Corporation  wo>  first  atlobllsh- 
•d  In  busineu,  required  more  than 
good  judgment — it  required  faith. 
The  future  of  Canada  was  obscure, 
Novor  In  the  yeors  diot  hove  fol- 
lowod  has  that  folth  wavered.  It 
govorns  the  Conada  Permanent 
policy  to-day. 


Canada 
IPermanent 

Morhqaqe  CorporaMon 


Hood  Office 

sae  BAY  ST.  TORONTO 

AtMic  beeod  |M4I00,IX)0 


I  legislation.  legi.slaDon  prepared 
j  wiiliont  full  consideration  being  giv¬ 
en  to  its  direct  effect  and  it.?  po,ssi- 
,  hlc  repercussions, 
j  To  mention  a  few  of  the  statutes 
enacted  within  the  Iasi  txvo  vears 


and  those  of  Frencli-Caniidian  de¬ 
scent,  may  I  say  thiit  tlic  remedy  to 
this  vexed  (luesiion  i.s  to  a  large  rx- 


now  in  the  process  of  formation.  :  first  year  for  which  Dicse  trade 
The  new  company,  whose  charter  statistics  arc  availabte.  amminled  to 
is  expected  to  he  gazeiied  shortly,  $55 i.962, 1 '1|'.  Anunal  indexes  for  the 


tent  in  the  control  of  Die  govern- '  j|.|P  central  organization  with  i  Prairie  Provinces  on  the  hasp  19,30  7 '  b 


used  mure  adverse  public  com-  .  ,,  '.r.,:'  "I'?*'-’' 

n,  Dian  almost  aiiv  other  statute  I  “  f" 

recent  invention.’  Without  di.s- i ‘*7^'  and  Frcncli-Can- 


in  nirmir»n  a  tpw  or  thp  siaiUTPS  yyir^nf  .,„yi  *1,^  nruTv  '  .  — .  . . 

rnartpfl  within  thf  last  two  vears  ?  /  the  le^islntor. .  With  the  Rritish  Government  will  equals  lOO  are  as  follows:  irt57.  Mclniyrr  Pnrr 

x^.,ch  'h«ve'’d:n:  grl^l  i  iloS ^  S;7.S^i937  So  e  """ 

I.e:n'’inst';u77ta,  In  777Vtari'cax7g '  ^^^Vr"  7mch"7  F«irchild  Aircraft  ElecU  I  Results  for  indivirlual  provinces  Pr- 

li^  ':":;iia"  oi  \  ‘b-i-  il,:’ lmJ.i;;  ,  OfLcer*  and  Directors  for  Year  ,  M^tSofir^^ir  w.^7'n;?i-  F"-  '"7  <'o 

loxTin^'^^^^^  A- - 7."  .  cent,  over  1936,  Sa.skalchew  '  ' 

ml  ,  „  would  be  repaired.  I  Fairchild  Aircralt.  Dimited,  re-  -  ,  Aihcta  sales  un 

The  famous  Padlock  Daw  has:  ,  . •  •  ,  Hurts  that  at  Die  annual  general  “' 

caused  more  -.Huors,,  niii.im  A"  intelligent  and  active  interest  ,  ,  ,,  ,,  cent.  Ihe  dollar  value  of 

ni  lhs,  ahnos,  i  ix  oC^  ""b'b'  affairs  hy  all  citizens  ^bareh.dders  ot  he  eom- ,  $1 6 1,25.3,000  ei 

ee^  W  77  a  'bull.  Anglo-Saxon  and  Freneh-t'a.i-  ''el'' , keptemher  2SD,,  P».i«.L,i„,  .^hs.oH.OOO  in  1936; 

cus77‘  Diriis'aad  ’  adian  would  result  i„  ehoiee  of  lead-  [b;;  ;;7-77;7:  7'  .f'fbDOti.OOO  ..ompa, 

Diis  stitiit,.  fr.  ni  u  I., n,  i..t  '  "bo  "'ll  See  lo  II  Di.it  uiilv  sain'  '*  "  ,  ,,  •>  1 .1 1 ,9’a.OOO  in  19. ,o;  and 

llllh  !'>ldlUTe  iloin  tt  IiiavIU'Ul  noillt  ,  ....  .  —  i'  li  Inicz-^JU;'  \\  m  <  l-inlev'  .  -  .  •  . 

_uf  view,  there  u  no  doubt  that  thej  ""  7,  1.''^'  'I  K.  Morrow  Howard  ,  ,7.:  j"  ‘-""a.'-J 

average  Anglo-Saxon  here  and  else-!  ^  _  _  !  Murray;  H.  M.  Pa.siiioie;  .luliaii  i'.  ' _ _  _ 

where  i.s  still  wondering  whether!  .  .  ’  '  .  Smith-  R  B-  D sine;  J.M!.  P..ilcoii.s; 

■Magna  Charta  i.s  a  dead  letter,  t :ei- ,  Louisiana  Land  Reacquires  w  Taxlor  Baiiev,  Deo  t;  .Rxan,  iiets  Chance  of  Increaset 

talnly  foreign  capituliHis  will  think  ;  400  Shares  of  Own  SJoc'x  i*liili|)  .s.  lire.eoiy.  Potato  Exports  S. 

twice  before  investing  In  a  province;  ..  .  ...  -I  1,,.  .oinpaiiy  has  also  adxi.sed  _ 

which  is  eapahle  of  acts  ol  eorifisea- ^  Douisiana  Dand  and  D.xploi  at  ion  Dial  at  the  siih.si  iiueii,  meeliiig  uf  t  Saint  .loliii.  .1.  D.  .Miillei 

lion  as  radical  as  the  letter  ami  :  Company  has  notifieti  the  .Montreal  the  lioard  o'  direetors,  the  follow  -  dian  Trade  i'oiiimis.sion  to 

siilrlt  of  the  F’adlock  l.aw  permits.  .Stock  Exchange  that  it  reacquired  ing  were  elected  officers  of  Die .  .Africa,  wlio  has  heen  makiiif; 

Business  and  industry  generally  400  shares  of  its  nxvn  eapital  stock  company:  H.  .M.  Pasmore,  presi-  of  the  Maritimes.  stales  I 

was  recently  dealt  a  staggering  blow  during  September  19:18,  .At  Seincin-  flcnt;  How.'ird  Murray,  viee-iu  osi-  yctir's  all  time  lecord  of  < 

in  the  levy  of  one-haif  of  one  per  her  30th,  1938,  a  total  of  21.129  (lent;  R.  B  Irxine.  secrclarx -irea.?-  export  trade  to  .?t')iiih  Africa 

cent,  op  salary  and  xvages  for  the  shares  of  its  oxvn  capital  stock  xvas  urcr;  and  M".  A.  .61organ  asst  see-  1,'  he  mainiaincfl  Du.?  xe: 

expressed  purpose  of  maintaining  i  in  the  possession  of  the  company.  1  relary-treasurer.  l  Importation  of  Canadian  s 


iidian  would  result  in  clioiee  of  leail- 
ers  who  xvill  see  to  it  lh.it  only  sain- 
legislation  is  put  on  the  sTaliile 
hook.?. 


I  Fairchild  .Aircraft.  Dimited,  re- 
j  iiorts  lhat  at  Die  annual  general 
meeting  of  shareholders  of  the  eom- 
paiix  lield  on  Seplemher  2SDi,  19:18, 
Die  lollowing  were  elecied  diieelors 
for  Die  ciisiiiiig  yi  ar:  N.  < '.  Atiliaml; 
C.  II.  Hil.ggaii;  W  ill.  '■  I’iiile)  ;  lieail- 
diy  Deinaii;  I ’■  K,  Morrow  Howard 
Murray;  H.  M.  Pasinore;  .luliaii  i'. 
.■siiiiih;  R.  B.  litiiie;  Porlioiis; 

W.  Ta.x  lor  Bailey,  Deo  H  .Rxaii, 
IMiilip  .k.  liregory. 

The  loiiipaiiy  ha.?  also  adxi.sed 


cent,  over  1936,  Sa.skalehewan  down 


cent.  The  dollar  value  of  sales  in 
■Manitoha  was  $161,25.3,0110  eompared 


I  .$1:1 1, 9:15,000  in  19:;6;  and  .\lherta 
$152,108,000  eompared  with  $138.- 
I  85:1,000. 

Sees  Chance  of  Increused 

Potato  Exports  5.  Africa 


siih.seiiueiit  iiieeliiig  u!  f  Saiiil  .loliii.  .1.  D.  .Miillei,  I'alia- 
direetors,  the  follow-  dian  Trade  i'oiiimissioii  to  SoiiDi 
eted  officers  of  Die  ,  .Africa,  wlio  has  heen  milking  a  lour 

.M.  Pasmore,  presi- ^  of  the  Maritimes.  stales  that  Iasi 

rl  Murray,  viep-|irosi-  year's  all  lime  record  of  <  aiiadian 
Irxine.  seercia r.x -l rea.?-  export  trade  to  .?t')iiih  Africa  i:;  like 
urcr;  and  M'.  A.  .51organ  asst  see-  1.'  t"  he  mainiaincfl  iln.s  .xear 
relary-treaEurer.  1  Importation  of  Canadian  seed  po- 


Dividend  Declarations 

Yearly 

Div. 

Date  Record 

Paid 

Paid 

Rate  Declared 

Payable  Date 

1938 

1937 

$ 

$ 

S 

» 

^np]f>-Can.  lel.  F'ref . 

2.75 

.683^  q 

Nov.  1  Oct.  1 5 

2.75 

1.3  7  <» 

Ault  A-  Wiborjj  Pref . 

5  50 

I.J7H  q 

Nov.  I  Oct.  1 3 

5.50 

5.50 

Bank  of  Montreal  . 

.  fi.OO 

2.00  q 

Dec.  1  Oct.  3  1 

8.00 

8.00 

Beatty  Bros.  F’ref . 

6.00 

1.50  q 

Nov.  I  Oct.  1 3 

6.00 

6.00 

Buffalo  Ankerite  Gold  . 

too 

.25q 

Nov.  15  Nov.  1 

1.00 

.50 

Calj’ary  &  F.dni.  Corp . 

.08 

Dec.  1  5  Nov.  !  5 

.08 

.05 

Calgary  F’ower  F’ref . 

.  6  6() 

1.50  q 

Nov.  I  Oct.  1 5 

6.00 

6.00 

C'an.  K  Dotn.  Sugar,  new  ,  . 

1.50 

37>...  q 

Dec.  1  Nov.  1 5 

.50 

Can.  At  Dom.  Sugar  extra  .. 

.25 

Nov.  Oct.  20 

1.25 

1,0(3 

Canadian  Briin^e  . 

1  50 

37G  q 

Nov.  Oct.  20 

1.50 

1.3  71, 

Do.,  Pref . 

5.00 

1.25  q 

Nov.  Ocl.  20 

5.00 

5.00 

Can  B  of  Commerce . 

8.00 

2.00  q 

Nov.  1  Sept.  30 

8  00 

8.00 

Can.  Industries  . 

1.25 

Oct.  31  Sept.  30 

4  50 

9.50 

Can.  luve.-l.  I'mld . 

.03 

.03 

iNov.  1  Oct.  15 

.16 

.17>a 

Can.  \(jr.  F’ower  . 

1.20 

.30  q 

Oct.  25  Sept-  30 

1.20 

1.20 

Confederation  Life  . 

.  4.00 

1.00  q 

Dec.  3  1  Dec.  2  5 

4.00 

4.00 

Con.s  Prf.ss  "A"  . 

.15  int. 

Nov.  Oct.  15 

.00 

75 

Crown  Cnik  . 

i.no 

.25  q 

Nov.  15  Oct.  3  1 

LOO 

80 

Dom.  Bridge  . 

1.20 

.  5  0 

Nov.  1  5  Oc! .  3  1 

1.20 

1.20 

r^om.  Tar  Pfd . . 

.  •  5.50 

1 . 3  7  ',2  q 

Nov,  1  Oct.  12 

5  50 

4.I2U 

Dom.  Anglo- 1  nvest .  Pref. 

2.50  h 

Per.  1  Nov.  15 

6.25 

8.75 

Distillers  Corp.  F’ref . 

,  5. no 

1.25  q 

Nov .  Oc! .  2  1 

).no 

5.00 

('has.  Curd  Pref . 

7.00 

1.75  q 

Nov.  !5  Nov.  1 

7.00 

7.00 

Gunnar  Gold  . 

,05 

Nov  1  Or! .  1  1 

.Oh 

.03 

llollinger  (’ions . 

,  .65 

-  .0  5  m 

Nnv.  4  Oc.  21 

,55 

65 

Do  ,  extra  . . 

.05 

Nov  4  Oc!.  2  1 

.3  5 

45 

Mumberslonr  Shoe  . 

LOO 

•  25  q 

Nnv.  Or! ,  1  8 

L75 

2.00 

Imperial  Bank  . 

.  toon 

2  50  q 

Noa*  I  Sep!.  30 

in  on 

10.00 

Int.  !nd  Is*  Pref . 

1  50  b 

Nov.  Or!.  15 

6.00 

1.50 

Dll. ,  2nrl  Pref . . 

1 .50  K 

Nr*v.  Or! .  I  5 

6,00 

1.50 

Int.  Nickel  F’ref . 

7.00 

1  .  7  5  q 

N'oa*.  Oct.  4 

7.00 

7  00 

Inf.  Utilitiec  Pref . 

7  00 

1.75  q 

Nov.  1  nrl,2l 

7.00 

7.00 

Do.,  13.50  Pref . 

3.50 

87'-  q 

Nov  1  On.  21 

3,50 

3,50 

K.  I.  Gold  . 

,08 

.04  S 

Per.  1  Ort  3  1 

08 

,09 

Do  ,  extra  . 

02 

Per  1  CC.  3  | 

.02 

Kootenav  Belli*  . 

.16 

04  q 

Oc  22  Oc.  15 

.12 

Do..  Bonus  . 

.01 

Ocl.  22  Ocl.  1  5 

03 

l-eitch  Gold  . 

.02  s 

Nov.  15  Oc  3, 

>  .0? 

McIntyre  Port* . 

2.00 

.  90  q 

Per  1  Nov.  1 

2.00 

2  80 

MD.  I,  H.  A  P.  (<>m . 

1  50 

.37 

Or!  3  1  Sept  3n 

1  50 

1  50 

Nor.  Ontario  Power  . 

.3  00 

73  q 

Ort.  25  Sep! .  30 

3  00 

3  00 

Do  ,  Trrf  . 

6  no 

1  5  0  q 

LIr!  25  Sept  30 

6  00 

6  00 

Orange  f  r>ish  Pr*f  ...... 

.70 

.35  q 

No^^  Oc!  I  5 

.70 

.70 

Otfaw.a  (  ar  Mfg . 

1 .00  int 

Oc  28  Or*.  22 

6.00 

Pamour  F^orr . 

.  1  2  int. 

Nov.  Oc!.  14 

.12 

F’enmans  F-1d.,  Com . 

3.00 

75 

Nov,  15  Nov  5 

3.00 

3.00 

Do.,  Pref . 

6.00 

1  50 

Nov.  1  Oct.  2  1 

6.00 

6.00 

(Quebec  Power  . 

1.00 

.25  q 

Nov.  1  5  Oc!.  25 

LOO 

1.00 

Roval  Bank  . 

8.00 

2.00  q 

Dec.  Oct.  3  1 

8  00 

8.00 

Saguenay  Flower  Pref . 

5.50 

I.37I2  q 

Nov.  Ocl.  15 

5.50 

5.50 

San  Antonio  Gold  . 

.07 

Nov.  5  Oct.  20 

.14 

.14 

Sec.  .Sill.  Rovallies  F^ief.  .  .  . 

.0  1 

Nuv.  Ocl.  15 

.02 

.02 

.Silb.ik  Premier  . 

.(M 

oc.  25  Oct.  5 

.04 

Siiiipboiib  1  Uj.  F'^iel. 

125  1, 

.Nuv.  1  (Jet.  25 

6.00 

4  75 

S.  (  ,  I^OWCI  .  . . 

.80 

.20  (L 

Nuv.  15  Oc.  3  1 

.80 

.80 

St.  |.,,i\A  fence  1  )oui  . 

I.UO 

25q 

Nov.  1  (JC.  20 

LOU 

.75 

Du..  Piel . 

7  UO 

1.75  ^ 

Nuv.  1  Oct.  2U 

7.00 

7.U0 

Slrri  (•'.  ul  1  anada  . 

1  75 

•83  "4  q 

Nuv.  1  Oc.  7 

1.75 

1.73 

Du..  Pirf . 

1.75 

431-4  q 

Nuv.  1  Oct.  7 

1.75 

1.75 

.SI...I  (  <>.  i,l  <  .Iii-ul.i  . 

1  75 

43  "^1  q 

Nuv.  1  Oct.  7 

1.75 

1.75 

D.j,  l^el . 

1  75 

434,  q 

Nuv.  1  Oc.  7 

1.75 

t.75 

.S;uid,.nAe  RuVallies  . 

.08 

Oc.  27  OC.  2(1 

.08 

I..I.Uiii  G.d.|  . 

.08 

.02  q 

Nuv.  22  (Jet.  2  1 

.08 

.08 

Do  .  . . 

.02 

Nuv.  22  Oc.  2  1 

.06 

.01 

1  e\-as  (  anadi.in  . 

.12 

06  H 

Nuv.  30  Oc!  1  5 

.12 

Union  (jntv  Co. 

•  20 

Dec  1  5  Nov.  2  1 

.80 

.(,2  's 

1  'I'l led  C  orp.  '  .\  *  . 

.  1.50 

.37  q 

.Nov.  15  Ocl.  3  1 

3.30 

3,00 

W  esfon  I^ref . .  .  •  . 

.  5  00 

1  25  q 

Nov.  Oct.  1  5 

5  00 

8.00 

/ciler.s  Ltd.  i’ref . 

.  1.50 

37',  q 

•Nov.  1  Oc.  15 

1.50 

.3  7<,.. 

(a>  liiili.il  divirlciul.  mt.  Ini'-iiie  ftividniH.  tbt  ■  On  accuunl  of  arreats. 
(Ml-  I'jid  tvery  I  wrekB.  '  n  I'rtyBble  New  Xovk  lundit 
X — Invludea  accumulated  dividends. 

t  Includes  payments  made  on  account  ot  accumulation*. 


WESTERN  CANADA 
FLOUR  HAD  LOSS 
IN  ADVERSE  YEAR 

Deficit  of  $315,304  Compares 
With  $72,606  Profit  in 

1937  , 

PROSPECTS  IMPROVED  i 


A  Diplomat  in 
Publicity 

Introducing  the  New  Presi¬ 
dent  of  the  Association  of 
Canadian  Advertisers 


By  W.  A.  HIGGINS, 
Toronto  Editor,  The  Financial  Times 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
T.  G.  BRIGHT  &  CO. 

I  _ 

Net  Equal  to  $1.25  a  Share  On  | 
,  Common  As  Compared 
'  With  $1.09 

GOODWILL  REDUCED 


EAL,  OCTOBER  21,  1938 


Executive  Changes  by  Pitfield  &  Co. 


PROSPECTS  IMPROVED  l  The  loss  of  the  League  of  .Nations  i  GOODWILL  REDUCED 

— - -  secretariat  has  become  the  gain  of  I  _ 

Toronto  Bureau  The  Financial  Times  j  the  -4ssOCiation  of  < 'aiiadiau  Adver-'  Toronto  Bureau  The  Financial  Times 

Toronto.—  Western  fanada  Flour  '  tisers  which  elected  as  president  last  Toronto.  _  1 .  G.  Bright  &  Co., 

.Mills  Co.  had  an  operating  loss  of  , Glenney  F.  Banneriuan,  adver- j  profit  of  $171, yio 

$loS.362  in  the  year  ended  ,Iuly  31,!*^*®*’’^  manager  of  Hudson  .Motors  of  j  j,,  ti,p  year  ended  .Inly  31,  lii,3S. 
1938,  as  compared  with  an  operating  j  Ltd.  Gleu  once  trained  for  which  i.s  equal,  after  payment  of  full 

profit  in  the  preceding  year  of |  ^  at  Geneva  but  has  since  prov- ■  p,.pfp^,,p,]  dividends,  td  $1.25  per 
235.  After  providing  for  increa.sed  :  there  is  as  wide  a  field  for .  „„  f|,p  loO.OOO  shares  of  com- 


Toronto  Bureau  The  Financial  Times 
Toronto.  —  1 .  G.  Bright  &  Co., 
I  vintner,  had  net  profit  of  $171,919 
!  in  the  year  ended  .Inly  31,  19,3S. 

which  i.s  equal,  after  payment  of  full 
*  preferred  dividends,  to  $1.25  per 


depreciation  and  provision  for  diplomacy  in  business  as  there  is  in 
doubtful  accounts  the  loss  for  the  iolo* 'Vt' 'on.il  politics.  The  l.ttiei 

past  year  was  $315,305  as  compared  '  '  - - 

with  net  profit  of  $72,606  in  13!U)-37.  | 

Working  capital  was  reduced  to  i 
$247,509  from  $700,4  11. 

A.  ,1.  Mitchell,  president  of  the 
company,  states; 

"The  past  year  has  been  one  ol 
the  most  difficult  ever  experKuiced 
by  the  milling  industry  in  (  amuia. 

This  was  largely  caused  bv  two 
factors.  First — the  1937  wheat  crop 
was  very  small  in  volume  and 
prices  in  Canada  were  much  higlu'r 
than  world  prices.  As  a  result,  ex¬ 
port  volume  declined  to  a  new  low 
level  for  the  post-war  period.  Be¬ 
cause  of  this  loss  in  export  volume 
to  the  Canadian  milling  industry, 
competition  for  the  available  busi¬ 
ness  in  the  home  market  becjimt' 
more  severe.  Second  the  luuueii 
.supply  of  suitable  milling  grades  ot 
wheat  resulted  In  premitims  of  an 
unprecedented  amotint  being  paid  to 

obtain  these  grades  and  in  the  lat-.j  L..  — .  _  ■ 

ter  months  of  the  year  these  pre-  j 

mitims  ranidlv  fell  off."  "Your  F.  B\NNFK1|\> 


nnon  stock  outstanding.  In  the  luc-  f  wjt 

I  ceding  year  the  net  profit  was  V" 

$15ii.3St.  or  $1.09  per  share  on  the  S. 

,  common.  Huriug  the  piist  yciir  the  ** 

eompany  paid  preferred  dir  idends,  ‘  V  ii  I'H  I  if  S. 'J'OK l>*  I  4 

iimoiinting  to  $46.S66,  common  divi-  1  ...  .  ...  ,  ,  . 

.dends  of  30  c  uts  per  share  and  I  , ^  <  ompanv,  l.td 

wrote  off  good  will  In  $S.i.2.i5.  The  1^;  >oanagjM-  and 

■surplus  carried  forwar.i  was  in- !  ''.'•P 

t  reused  to  $220.ic-o  from  $21 1.211.  “'onager  for  th.  pa.s,  t,v, 

,  .  .  ,  ,  .  director  in  charge  of  the  coiuiianv  s 

M  orking  caiuttil  was  inci  eascd  to  ,  ,  ,,  ,,  :  , 

r  -o-  ,•  ,  I  mamiger  of  the  Halifax  of  ue  of  tin 

$1  lti,92<  from  $ii.ii.iSa.  i  urrent  its- 1  r  .  ,  ,  , 

.  .  .  1  ,,.>1-.,  r  1-1  »....  '  "f  titock  brokers, 

sets  totiil  .^I.IL.SII  of  whitli  $3b.- 

*916  is  in  cash.  $20:;.ii74  is  in  securi¬ 
ties  which  hiid  a  market  \alue  of  U  A  |li|Vf  TAM  ACTC 
$215,000  and  which  are  pledged  as  0/llillLl  1  i/ll  ijlj  1  tJ 
eolliileral  for  it  bank  loan.  Keceiv-  |  mvmv*  wvw  ■ 

ables  are  up  to  $25S,633  from  $193.-  ;  Dir  ]UCW  P|  A  m T 

529  while  inv(  ntories  are  down  to  I  DIU  IilJ  TV  1  Liflll  1 

$644. 21$  from  .t;72u,S5o.  i  urrent  lia- I  _ 

r"'"*'';  mV"'  "  mV;  Great  Lakes  Feed  Co.  Lets  Con- 

loan  of  $319„,n,  aeeounts  payahlcuf  c-a  nnn  n 

M5  2.S3  accrued  taxes  of  $11,211  and  *''*‘:*  'O'"  $4,000,000  Process 
provision  of  $46,90ii  for  income  ,uid  Feed  Plant 

ciipital  taxes.  - - 

lit  addition  to  ('urrent  .assets  the  Toronto  Burran  The  Flnonriat  Tirol's 

compiiny  shows  cash  siirrendet  Toronto,  Contract  ha:-  been  let 

value  of  life  insurance  at  $.’>0,460,  I  for  the  construction  of  a  $ t.aiio.riiK'i 


mf'  iMltW 


FitlF  S.  MOB^K 


W.  <  .  I’ltMcid  t'ompitny,  i,td..  announce  the  appointment  of  Arthur 
S.  Torrey  as  generiil  miinagcr  and  of  Fric  S.  Morse  as  sales  manager. 
•Mr.  Torre.v  ha.s  been  with  tlie  organiTtai ion  since  its  inception  and  has 
been  sales  manager  for  tin  pa.si  five  years.  .\lr.  .Morse  ha.s  been  resident 
director  in  charge  of  tlie  coiupanv's  business  in  Ontario,  after  having  been  i 
mamiger  of  the  Halifax  ofiue  of  the  company  and  of  the  associated  firm  < 
of  stock  brokers. 

HAMILTON  GETS  WALKER  EARNINGS 
BIG  NEW  PLANT  WELL  MAINTAINED! 


tract  for  $4,000,000  Proccs.s 
Feed  Plant 


Preliminary  Statement  Indicates 
$8.04  Earned  on  Common 
as  Against  $8.29 


SIR  HERBERT  S.  HOLT 
President 

HON  A.J.BRO'^.K.C 
VlcePreiident 

F.  G.  DONALDSON 
Vlce-PreAlder.t  and 
General  Manager 


TRUST  SERVICES 

for  the  Individual, 
Estate,  Corporation 

Montreal  trust 

COMPANY  has  every 
facility  for  serving  you 
to  the  best  advantage,  in 
the  following  capacities: 

Trustee  -  Administrator 
Executor  -  •  •  Assignee 
Guardian  -  -  Liquidator 
Curator  -  -  Sequestrator 
Receiver 

Trustee  for  Bond  Issues 

Transfer  Agent  or  Re¬ 
gistrar  of  Stocks  of 
Companies 


miums  rapidly  fell  off."  "Yruir 

enmpanv  .  .  .  felt  the  full  effect  of  , 

.  however,  rcm.-tips  < 

these  adverse  factors...  The  i  .  .  ,  ,  ,  ,  ,  ,.  . 

1  _ _  i  fhief  interests  sultordiuat 

new  milling  year,  however,  gives  ^ 

promise  of  miieh  improvrmenf.  'model  and’ 

Current  assets,  exclusive  of  de- i  afjvertising 
ferred  charges,  dropped  to  $2,563,314  ■  cin,,orr>  .> 


'.Ill  increase  of  $63,611  for  the  ye.ir. 
sttid.v,  how'cver,  remains  one  of  tiis  before  depreeiafiou  reserve  of 
chief  interests  siibordinatf  only  to  .tiui  Goodwill  is  now  carried 

.lean  and  Sandy,  ilie  latest  Hudson  and  deferred  charges  total 

model  and  the  art  tind  business  "f ;  262 


In  arliliiion  to  current  assets  the  |  Toronio  Burr^u  The  Finan<i:,i  Time*  Hiram  Walker-Gooderham  It  Worts 
(’oni|>any  shows  cash  siirrendet  Toronto,  fontraet  ha:-  been  let  Ltd  will  report  earnings  for  the 
value  of  life  insitranee  at  $.’>0,460,  for  the  eonstruelion  of  ,a  $ t.iiiie.ruK'i  y,',Tr  ended  August  .list.  1938.  only 
Fixed  assets  are  shown  at  $863,799.  pltinl  to  process  feed  and  legelable  .dightly  hebnv  those  for  the  preeed- 
•an  increase  of  $63.61  J  for  the  year,  "ils  in  Hamilton,  to  bo  otierated  by  ing  fiscal  year.  Preliminary  earning.* 
before  depreciation  reserve  of  Great.  Lakes  Feed  f’o..  it  'vai;  report-  statement  shows  net  for  the  year 
$101. 4.55  Goodwili  is  now  carried  ed  here.  Work  is  planned  to  start  just  elo.=ed.  after  all  charges,  equal 
t'l  $1  and  deferred  charges  total  "U  November  1,  on  a  6  arre  site  near  t,,  $s,(i(  ^  share  on  the  common 


statement  shows  net  for  the  .vear 
.inst  elo.sed,  afier  all  charges,  equal  [ 
to  $8. lit  ,n  share  on  the  common  i 


.Mortgages  on  farms  are  slightly  J  Hamilton  w;ti  erf  font. 


tho  foot  of  Catlierine  street,  on  the  stork  as  eoiiipared  with  $8.29  a  share 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

HAI-IFAX  TORONTO  WIN.NlPErJ  KPMONTON  V.^NCOUVH 
ai.  lOHNS.  NFLD.  LONDON  ENO  NASSAU  BAHAMAS 


Sincere  and  enercette.  fUrn.  tifter  :  reduced  at  $19,631  and  reserve  for  'I'he  eompan.x,  which  is  at  present 


from  $3.4.>9.,9fl.  due  J®" '  eleven  years  in  adveri  ising.  heads  '  eoni  ingencies  is  slightly  liteber  at  eperating  under  charter  of  ilieGreat 

dtiefinn  in  inventories  to  $1,692,265  •  ' . 


for  the  ye.ir  ended  August  31.  1937,1. 

Opertiting  profits  for  the  year.  af-U 
ter  all  ('barges  of  mnniifaeitiie,  dis- , 


atietinn  in  iment  |  the  association  that  includes  ip  its,  $19,244,  There  r.-'iiiain  out.*tanding  Lake.':  Malting  Co.,  plans  to  own  and  tribiition  and  nrinagmuent.  amount- 

from  .>...686, (  11.  '  00  "  ®  .  membership  the  ma.iority  of  Canada’s  si  i  .diares  of  6  per  cent  prefer- |  operate  20  or  more  e.slabli^bed  feed  ed  to  $9.ii.5n.220,  compared  with  $8 - 

for  inventories  IS  bascfi  (Ui  the  1"" -  '  riational  advertisers.  Ono  of  his  enee  stork  of  $100  par  value  while  >  bIoi'cs  throughout  the  he;.i  icrir  ul-  S51.626  for  the  fiscal  period  ended 
er  cost  or  mar.tet  artius  d  tor  c'-rbiof  obieetives  is  to  increase  mem-|tbe  tnnoOfi  shares  of  no  par  eoni-  I  tural  districts  of  Ontario  wiili  an  .\iignst  31,  1937  Otbei  income  of 
standing  contracts^  white  to  pn.v me  ,  during  his  term  of  ,„on  are  carried  at  $.500,000  and  .sur-  nnniiol  turnover  e.stimated  by  offi-  .s.-.ujsi  brought  the  total  to  $9,364  - 

fot  latei  sbiinkag  in  a.h  i  -  |f  be  does  that  he  will  have  pi„c:  j.^  ssoppip  eials  at  from  $5, (too. ono  to  .?6,iioo,ono,  („)  „j.  ,^750 'i'*;  was  nrovid 

Si™‘^m"apnnm7-i^^^^^^^^^  the  eligible  prospei’ts.  On  i  Tbo  capacity  of  the  plant  ,n  H.mutl  ^4  deprecia  1  ion .$-360,320  for  de- 

LTJ  bJn  made  ^rren  liah1  'ties  I  "'’-'lows  for  fiscal  years  ended  .Ittly  31:  ""  ':i’' . ond  ex 


LAURA  SECORO 


miiims  nn  stocks  included  in  ijucn-  of  tho  rlisrihle  prospects.  On  i 

Tories  ;in  appropi  iation  of  i  past  record  ho  should  near  his  oh- 1 


has  been  made.  Current  liabilities  '  , 

are  down  to  $2.oir).S05  from  $2,7.'^n.- i  .  ,  u  -w  *  *  \  i 

349.  the  amount  of  the  bank  loan  '  r^veho-anal- j 

,  .  .  J  J  .  /?i?o  AiiA  tflen  retans  definite  if  some-, 

faint,  ebaraetcri.stii's  of  the 
from  $1..  4_,  .'’c-o  enr  f  t-'o-  jfif'St  Bannermans  wlio  left  Scotland 

bills  payable  to  $6o-.S05  from  •T-9-.-I  ,  ! 

■  I  River  country.  The  Seoteh  burr  is  i 

Investments  in  and  advances  to 'massing,  succeeded  by  a  miliin.rvj 


priation  of  $100,000,  Trade  member- j  Scot.sman,  ho  sliows  not  the  slight-' 
.ships  and  miscellaneous  invest-  osl,  trace  of  parsimony  and  is  always 
ments  are  carried  at  $66,986.  Real  ■  retidy  to  donate  time  and  effort  to 
estate,  plant  and  equipment  are  ear-!  any  worthy  cause.  Genitil  and 
rted  at  $4,978,880,  before  depreeiti- |  lieart.v  in  manner,  lie  makes  friends 
fion.  as  compared  with  $5,103,266  in  |  easily  and  keeps  them.  During  his 
1937,  Reserve  for  depreeiation  has  :  varied  career  be  has  iiecumulated  a 
lieen  increased  to  $1,331,112  from  '  large  and  assorted  collection  of, 
.81.341,902  and  pension  fund  reserve  friends  and  aequainttmees.  all  of 
remains  at  $50,000.  ;  whom  respect  his  unusual  ability. 

The  company  has  outstanding  |  4^  ¥  48 


■oL  851.t>26  for  the  fiscal  period  ended! 
an  .\iignst  31,  1937.  Dthei  income  of  ! 
ffL  $311,181  brought  the  total  to  $9,364,-. 
*0''  tot.  A  Slim  of  $730,927  was  provifi  I 
oil  od  for  deprei'ialfoii :  $360. 32o  for  de- ' 
ed.'’  benliire  interest,  dtseount  and  ex  ! 
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eials  Of  from  $5,000,000  to  .sh.uoo.ooo,  ,,o;  p, 

I  fol-  f''"  ‘’apiicily  of  the  pliiiii  in  Hainil  for  deprei'ia  I  ion  ' '  .4-360  .lo'd  f, 

ton  will  be  200  tons  of  fontiula  feed.'’  benliire  interest  discount  and 
•  •  ■  per  dav.  100  tons  eifpra  pt.. cessing  ,,pnse:  $152,720  for  bonk  interest 

^  per  (lav.  lOO  tons  of  other  v.'g.uable  rising  from  conversion  of  net  asL 

10.2:1  Otis,  such  as  cottonseed  and  linseed.  ^  of  Seollish  stibsidiarv  and  «1- 

ot.Mo  pm-  dav.  and  1.000,000  lui.-lu  Is  --f  723.6.56  for  income  taxes',  leaving 

malt  per  day.  In  addition  a  2.000,-  p,.„fi,  $6  284  968  as  acainsi 

i^isi'oOO  bushel  gram  elevator  will  be  ,i;b, i;>:i  for  the  previous  vear 
built  to  bo  u.s.'d  largely  for  ibr  .-’lor-  Preferred  dividi-nds  amounting  to' 
ago  of  bar  lei .  $l6o.8|.8  were  paid  in  liotli  vears 

It  is  understood  that  eonslniclioii  ,, lie  balance  of  $5.824.1.50  for  the  i 


CANDY  SHOPS,  LIMITED 

The  large  rash  reseries  created  irotn  eariilntr.s: 

The  steady  recont  of  diiidends: 

The  eoiiservative  polie.i  of  depreeintioii : 

give  the  shares  of  this  eoiaiiaiiy  preferred  investment 

rating.  IF/if,'  far  cnnipletc  derail^. 


St.  Lawrence  Flour  Mills 
Business  Up  In  September 

Outlook  for  the  milling  industry  is 
regarded  as  briglit,  shareholders  of 
St,  Ltiwrence  Flour  .Mills  were  told 
by  iiresident  D.  A.  Campbell  at  the 
annual  meeting  hist  week.  Very  good 
results  wore  reported  for  September 
and  in  genertil  the  industry  has 


2t.130  shares  of  6Vi  per  cent,  pre-'  At  11.  the  Bannerman  career  divi-  staged  a  sharj)  recovery  from  the  k.^.p  declared  ; 


equiiunent  and  feed  eompa uies  an 
I  sponsoring  th(>  initial  financing 
I  together  w  ith  genertil  coutr.icioi  s 
I  and  eugineei's.  Fngineets  iie  In'- 
llieved  to  be  the  MacDonald  rugiuecr- 
ing  Co.  of  1  iin.'ida.  Fientu.illy  it  is 
expected  t>  liond  is.siie  of  undeier 
I  mined  proportions  will  be  flo.iied  to 
complete  the  finaneing.  ilffieials 
'slate  there  will  be  no  offiiing  of 
eonmtou  stork. 

(il  NWK  (.0111  niVIOIMt 

Directors  of  Gtmnar  (Jobl  Mines 


.1  D  SMITH 
G  T  GAYFORP 
R.  S.  NEWLING 
H.  R.  BAIN 


H.  R.  BAIN  &  CO. 

M#*mbpr9  The  Tnrotito  Stock  F.xchTr<7' 

BAIN  RLIIUDING.  304  RAY  ST. 
TORONTO 
AD.  t271 


ferred  stock  of  $190  par  value  and  des  naturally  into  three  phases,  ex-  .slump  e.vperienred  during  the  past  pp,.  sluire  p; 

135.000  shares  of  common  .stock,  eluding  Jidoleseenee.  There  is  the  yeai'.  i-t.  Lawrenre  l''loiir  Alills  is  in  sbareboldeis 

Surplus  is  down  to  .$116,3I}S  from  '  period  when  he  went  to  war  as  a  a  good  fimtnrial  condition.  .Mr.  -|'u'p  disburse 


'367,223. 

The  annual  meeting  of  the  eom- 


youfh  of  18  and  rettiniod  ti  Member  Campbell  stated,  and  foreign  and 
of  the  British  Knipire:  the  years  tluii  domestic  ronnections  continue  famr- 


pany  will  be  held  in  Toronto  at  the  ,  be  studied  and  worked  for  a  l>ost  able 


liead  office  c 

o’clock  noon.  finally  liis  metamorphosis  as  an  ad-  and  Seoiland  during  the  year  Mr. 

-  - -  vcrlising  man.  I'ampbell  reported  that  tlie  eom- 

Loblaw  Groceterias  Inc.  Born  on  bis  faflier's  farm  in  West  .  pany's  brands  aie  en.ioying  a  pre- 

p  .  f  f"  A  Gwillimhury  'I'ownsbiii  in  ()iit;irio  on  ;  eminent  position  there.  Concerning 

nays  on  Account  ot  Arrears  |  1S96,  "a  eoUl  Wednesday  |  tlie  year’s  operations.  Mr.  Campbell 

j  morning",  the  Iioy  Glenney  L'l-anklin  staled  iliat  managing  direelor  'I'lio- 
Toronto. — Loblaw  Groceterias  Ine.  ;  nannernuiii  went  to  seliool  in  T’oi-lmas  W  illiamson  had  performed  wbiU 
declared  a  dividend  of  $1.75  on  orig- j  tenliam  until  bis  ftimil.v  moved  to  |  lio  regarded  as  :i  very  excellent  job 
inal  issue  of  preferred  stock,  pay-  Toronto  in  1911  wliore  he  euntinuedjof  banilling  a  difficult  situation, 
able  Get.  31  to  shareholders  of  re- ,  tn.s  studies  in  night  sclioid.  Directors  were  re-elceied  and  re¬ 

cord  Get  1,  This  distribution  will;  when  war  broke  out  in  1914  he  I  f’"'''-''  "I’l"-'" 
bring  dividends  on  ibis  issue  to  Get.  .  jj.jp|j  vtiiiil.v  to  Join  tlie  Queen’s  Gw  ii  .  ”  .  ^  7~ 

31.  1930.  leaving  arrears  of  $56  a  ^  „„  i,,  ,he  first  eoniiiigrni  but .;  MacKinnon  Steel  Business 

t'*'are.  'barely  IS.  w;is  finallv  sueee.ssfnl  and  i  i  TLIc  ’V.io.. 

Gperations  of  the  company  in  the  ,pj',  -poronio  in  .May,  l!H.5,  with  the'  C-xpanuing  1  niS  I  eai 

eurrenl  fiscal  .rear  to  date  are  tin-  second  Cniversiiv  i  Umpany.  I!>  ,  '  - 

derstood  to  compare  favorably  "ithl^p^p^,  pe  wiis  wiili  the  Fi  inei'ss  '  Business  of  MtieKmnon  Steel  Cor- 
ilie  similar  period  of  the  previous  |  ii-hj.  jp  i.'rani'C.  just  iuiek  of  .Vrme-  l"0’atioii.  Ltd.,  for  the  curreiu  year 
year.  I  tjr<>s  ond  leou  in  the  thick  of  it  tin'  *"  ‘Lite  is  tunning  well  ahead  o| 


Getoher  21  at  I2'"’iib  the  I.eague  of  Nations 


Referring  to  bis  visit  to  Ilngland 


Loblaw  Groceterias  Inc. 

Pays  on  Account  of  Arrears 


able  Get.  31  to  shareholders  of  re¬ 
cord  Get  1,  This  distribution  will 


per  sliare.  p.iyabh  Noi  ember  15  to 
slia relioldeis  of  record  Getoher  31 
The  disbursement  will  ent.nil  pa\ 
mem  of  $81,121  on  ibi*  2.70|,i:;i 
shares  otiisliinding.  .md  will  bring 
p.'iyuiems  for  the  euriM  ni  year  to  i; 
cents  or  loltil  of  $162,218.  The  in 
itial  (li\ idend  of  3,  cenis  :i  sli.ire  wu' 
jiaid  on  ftceenibi'r  15,  i:':’>7. 


1937-I9:;s  period  being  equal  to' 
88. Ot  a  share  nn  the  common,  eom- 
pjin'd  with  $6, 002,81.5  and  $8.29  a 
sbjire  fi'f  the  1936  1937  fiscal  ,venr. 

For  tin'  final  riunricr  of  the  fis- 
(•;il  .lear.  or  the  three  months  ended 
.Viigiisi  31,  1938,  operating  profits 

loi.'illed  S],;iS2„583.  compared  with 
$1,961,79.5  for  the  quarter  ended  Au¬ 
gust  31.  1937.  With  the  addition  of 
other  income  and  after  all  charges, 
including  preferred  dividends,  net 
w:is  equal  to  Si.ti;  a  sliare  on  enm- 
nion.  against  $1.60  a  share  for  the 
( (irresponding  qiitirfer  of  the  year 
before. 

Investment  Foundation  Ltd. 
Liquidating  Value  $54.25  Sh.  I 


of  $10,45.  This  eomptires  with  a  /  mon  as  of  .Itine  30.  last,  and  with 
$9.86  liqitidating  value  for  the  com-  i  8:i.S0  on  March  31,  last. 


Over  $10,000,000 


of 

"CHAMPION 
SAVINGS  CERTIFICATES" 

have  been  issued  in  Canada. 

You  CAN  Mve  the  Champion 


way.  This  time-tested,  system¬ 
atic  method  makes  saving  easy. 
Our  pamphlet  C-1  describes  the 
Plan  in  simple  language.  Send 
for  a  copy.  No  obligation. 


Iiivi'stutettt  Fiiundntioii, 


Sept.  30.  was  $54.1 


Ltd.,  pre- 
value  oil 
the  eom- 


j  tiiou  slock  had  a  liquidating  value  j 


201  NOTRE  l>AME  STREET  WEST.  MONTREAL 

R(l(fll  Olirlollrlowti  R.Uxii  Si.lxonn  TallarT  Lltihrldsc  F(l(nonl((n  Vanrnu.ar  Fictwu 


Is  Expanding  This  Year 

Business  of  MtieKmnon  Steel  Cor¬ 
poration.  Ltd,,  for  the  curreiu  year 


tires,  ami  wtis  in  the  thick  of  it  up  '  ‘LiU’  is  runuing  well  ahead  ol 
until  1917.  By  tlijit  time  he  was  ;i ;  Lmi  .vetir.  1.).  H.  MeDougall,  iircsi- 
lance  eorporal  eager  to  join  the  fly- i •‘•hi  shareholders  at  tho  ail¬ 
ing  corps.  .Meniori/.ing  tlie  eye  tesi.s  i  o’o*'  meeting,  held  in  Montreal  tliis 
to  cover  UI)  a  defective  optic.  he;";®‘’L-  Frosiiects.  he  .stated,  are  eon- 
evaded  three  doelors  and  took  the  [  •'‘hierahly  hrigliier  and  the  outlook  ! 


y  T  N  4  ^ 


im 


^TTfirfBlCIJ 


I  cadet  course  at  Camtiridge.  1  Ls  regarded  as  encouraging. 

I  From  .May,  1917.  until  .Tune.  1918.'.  •■‘’-‘'leelcd  and 

he  was  in  Fugland,  ;i  stretch  in  tlie  '®l’'"  <t|>pio\ed  .it  the  annuiil 
hospital  keeping  him  from  going  to  ";®®''.’’.^,’  "•>«  a  total 

Ttalv  where  he  had  volunteered  for  “f  •'...(  8  c(,mmon  shares  of  12.000 
.servie<’.  Back  in  France  with  ,i,e "Lindmg  Preferred  stock  repre- | 
Shropshire  Light  Infantry,  ho  came '  "f  '.750  | 

out  ot  action  tin  acting  capttiiii  and  i 

then  returned  to  the  Sotilh  Stafford- - - - > 

shire  legimeiii  with  which  he  re-  would  litive  lime  to  sttuiy  for  a  .Mas-' 
mained  in  Frtinee  until  Fehiiiary.  Met’  of  Arts  degree.  His  tibilities  well- ! 
1919.  Before  leaving  for  Cantidti  he  i  know  n  to  V  incent  Mttssey,  ehtilrman  j 
;  was  leeonituended  for  tind  reeiuved  i  of  the  Puhla-iiy  (’oiumiltee  for  the  I 
the  honour  of  Member  of  the  British  Liberal  Ptu  ty  in  Giiiiu  io,  Glen  wtts  j 
!  Fmpiie,  miliiiiri  (iivision.  appointed  secretarv  of  the  comitiii- ! 

j  4f-  Y-  -Y*  tee  III  the  sumnier  of  I92i!  where  lie! 

Back  to  Canada  in  Augnsf,  1919,  j  attraeted  the  ftivouralde  atieniion  of  I 
lone  .vetir  tii  Inrvis  Collegiate  was  j  advertising  men  working  in  the  cam- ; 
sufficient  for  liim  to  oiutiin  honour '  Patgn  lliat  hroiighi  Priiiie  .Minister 
!  standing  foi  Cniversiiy  eiilranre  iFioK  to  iiower.  .An  offer  from  an' 
and  he  emh  u  ked  upon  a  broad  ;  advertising  ageney  followed  but  the 
rourse  at  Victoria  Cniversiiy  with ;  League  of  .Nation;;  objective  was  | 

,  the  deWnite  intention  of  making  the  ,  -‘‘•'H  predominant.  B.i  1927  conditions  | 
'League  of  .Nations  his  life  work,  j  elitmged,  family  denitinds  required: 
’Serious  ttud  intent  upon  sclf-devel- 1  that  Glen  surrender  liis  ambition  to  ; 
opment,  lie  sliowed  little  sign  of  his  .  go  lo  Geneia.  He  joined  Advertis-j 
war  experience  except  in  a  maiur-'ing  Service  Co.  and  liad  his  apiiren-l 
ity  of  viewpoint  and  the  relea.sed  :  tiee  .vear  in  ad  vert  ising  agency  work,  i 
'energy  with  wliicli  he  engaged  in  ^Between  leaving  this  firm  in  No- 1 
university  activities.  Not  until  far  j  vember.  1928.  and  joining  the  mail 
later  when  business  tissoeiaies  led  :  order  division  of  Robert  Simpson  I 
I  him  sligh‘ly  astray  did  he  smoke  nr’t’o.  in  .Tanuary  1929.  he  took  the' 
partake  of  a  convivial  glass.  .-M  the  i  marital  vow.s  which  he  has  stead- 1 
'university  he  was  an  ardent  sup- 1  Listly  observed  ever  since.  Came  the  ' 

I  porter  of  the  Student  Christian  !  depression  and  Mr.  Simpson  changed  j 
I  Movement,  a  leading  college  parlia- j  his  mail  order  catalogue  plans  hull 
I  mentarian' and  dcbtiier  and  a  mem- !  Glen  bonneed  right  hark  with  a  job  t 
;  her  of  the  staff  of  the  student  news- !  in  Ronalds  Adierli.sing  Aceney 

[paper.  He  financed  his  way  through  i  Then,  when  Hudson  started  to  huild 
i  college  on  his  war  Kratuify  and  tlie  i  up  a  Canadian  orgaiiizat ion  in  1933, 
nroeeeds  of  hard  work  and  proved  j  Bannerinaii  heeauie  Assisiaiit  S'lle.s 
his  exeeutivc  ability  by  gradutiiing  Manager  in  charge  of  advertising, 
^n  1925.  By  fiiat  time  he  had  a  large  I  Since  that  lime  Hiid.^on  has  in- j 
number  of  'prominent  and  influen- j  creased  its  biisiiies.s  in  Camida  !>;.• 
tial  friends  and  was  prominent  in  '  197  tier  cent.,  an  iirplevam  fact  for 
the  inner  circles  of  the  l.eague  of  ivliieh  Glen  with  usual  honesty  re- 
Nati.uis  Society  in  Canada.  That  '  fuses  to  aei’ept  any  credti.  T’he  past 
i  summer  he  travelled  to  tlie  Pacific  !  five  yetirs  have  metint  plenty  of  htitai 
'Coast  writing  for  the  Canadian  j  work,  shrewtl  calciila'ion  and  pre- 
Pj.pj;.'.'.  I  eise  fact-finding;  ivtivel  fr’Uii  eons; 

His  urge  foi  niore  knowledge.  I  to  coast  and  change  of  (h  iua  ile.  !P'- 
howev.'r.  I'au-eil  hint  to  take  .1  po-  '  ing  part  of  tlo'  in!) 

;,;■> . !(,-.  idiiiinistraiive  .-laff  of  takes  if  in  hi’  .'liile  ’'U'  til'  fl'id 


...  for  its  proximity  to 
important  centers  of  in¬ 
terest  .  .  .  for  its  luxuri¬ 
ous  comfort,  woricf  famous 
dining  rooms,  and  deft, 
unobtrusive  service  ...  for 
its  congenial  home-like  at¬ 
mosphere  .  ..The  Biltmore 
is  the  choice  of  the  travel- 
wise  visitor  to  New  York. 

THE 

BILTMORE 

David  B.  Mulligan,  PreaidenI 

Madison  Ave.  at  43  St. 

HEW  YORK 
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A  WHARF  THAT  GREW 
OUT  OF  THE  ICE 


Port  Alfred  Wharf  —  Finished  Ahead  of  Schedule  despite  severe  winter  conditions. 


Increased  business  tlirmigh  Port  Alfred  deeidud  Iho 
Saguena.i  Terminals  Limited  to  enlarge  their  dock 
and  freiglit  handling  facilities.  In  .Novemher,  1937, 
Foundation  obtained  the  contract  to  build  a  new  pile 
wharf. 

The  wharf  was  to  measure  approximately  959  feel 
long  hi  35  feet  wide,  and  support  a  roadway,  double 
railway  trtiek  and  raiLs  for  a  crane. 


A  total  of  l,70u  timherpiles  up  to  90  feet  long  was 
used  Two  bents  of  14  piles  each  were  driven  every 
day,  and  bolted  ;ind  braced  the  same  day  before  the 
ice  could  form.  1.300,000  board  feel  of  timber  were 
placed  in  the  work. 

Despite  the  severest  winter  conditions  (the  tempera¬ 
ture  falling  as  low  as  35’  below  zero),  the  work 
was  ronipleted  etirly  in  May,  in  good  time  for  tho 
reopening  of  ntivigation. 


the  iiuivrr:  it' 


secrptary-trea.sorPt'  >  time 


THE  FOUNDATION  OOMPANY 

OF  CANADA 

LIMITED 

MONTPxFAL  HALIFAX  TORONTO 


r-f  !'('  nirtent;;’  Administrative  farnil''  and  h'.s  friends  .vith  .iu.*t  a 
Couucil  where,  so  he  thought,  he  i  wee  bit  left  for  golf. 


THE  FINANCIAL 


I  ST'*  ‘opposition  to  the  proposed  treaty,  are  on  very  sound | 

jOI  il  1  grounds.  .Xnd  even  though  there  may  be  a  constitu- 

^  21  I  Uonal  question  as  to  the  rights  of  the  Dominion  in, 

r<;T»*LisMEn  1.1?  relation  to  navigation,  as  opposed  to  power  develop-; 

Puhli.heH  l.vrry  t  rid»y  at  tot  Crai^  •'’"J'’*  ment.  it  is  vorv  doubtful  indeed  whether  Mr.  King 

by  rhr  Montreal  1  inancial  lime.-  f’lihli.hmt;  (.onipany.  ,  •  "  , 
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j  would  care  to  raise  tliat  issue  in  the  existing  circum¬ 
stance.--. 


Stop,  Look  and  Listen — Before 
A  Waterway  Treaty 

✓  y  I  nvcr  I’noe;.,  In  i;ii.'!  omt  1SJ2  it  in- 

I  rea.sed  2"  :','r. 


.SUB.SrRIl’nON  PRKt  In  Can.iHa,  *tnn  .1  ve.ir.  $1,7.  lor 
aix  month..  In  Clreat  Britain  5V00  a  rear  (  anadian  fund.- 
In  the  United  Stale.  «15ll  a  year.  *7  00  lor  -ix  month, 
loreinn  .Subac  ription.,  S^.OO  a  .-ear.  51  00  lor  .i\  months. 

•\DVI  BTI5INC  Bate  Card,  nn  application  at  all  our  oltiee.  or 
from  an.'  re.pon.ible  Adi'erti.inir  .Ai^encv. 

C  \Bl.r  AnDBK.s.i.  Kiniime.  ,  W.  U  Code  Ceding  governments,  he  tried  the  course  of  repudiation  taking  in  niatiers  tliai  <tre  of  priine  a  lew  can  safcl.v  he  descended.  'I'lie  tlie  Great  Lakes  to  Ocean  Waterway. 

ur-\D  on  iCF.  Montreal  l.Anraster  0281.  All  Depart  when  this  undermined  provincial  borrowing  power,  importance  to  the  body  politic,  !  United  Slates  has  no  legal  right  it  is  the  special  duty  of  our  profes- 

roRorro  OKHCI  -h  b,v  .tree.  I  I  Perev  Ontario  he  proposed  a  levy  on  the  financial  interests  to  provide  We  are  all  proud  of  the  leadership  whatever  by  treaty,  ;;omention  or  sion  to  see  that  .Mr.  Average  Man 
roROXto  Ohuct.  ..ft  oai  -an,  >  crc. ,  .  ,u  givcn  in  manuf-irtiiring  and  indus- 1 '’'hcrwise,  to  the  Ii.se  oft  the  St,  Law-  understands  the  terms  of  the  treat> 

LC  2  Davim  A  ^estrcd  fund,  smeethat.  too  would  not  work  he  ^  Americans  upon  which  President  Roosevelt 

Rftprr.enioiive.  P  i,a  ,  ,  -  .  ,  schcme  to  another  -With  the  who  so  ably  and  so  acceptably  heads  have  no  more  riglit  to  use  the  locks '  hopes  it  will  he  built.  This  is  the 

- - - - - -  i  idea  of  keeping  his  elector  audience  from  considering  „p  the  Uanadian  .Manufacturers’  As-  canals  along  the  St.  Lawrence  j  type  of  Public  Service  that  I  submit 

Drfoted  tn  the  interenfs  of  thf^  invc'itino  puhlir  in  the  \  liifL  advisability  of  a  new  political  program.  sociation.  We  are  also  greatly  in- jdhan  t.  anadians  have  tlie  riglit  to  use  our  profession  should  peifoini. 

belief  that  the  ronfidence  of  eapital  i.s  r.sfcnlieil  to  the  Mr  Aberhart's  latest  proposition,  or  stunt,  is  to  debted  to  Mr.  Fred  Ker  for  being  1  .'^j  ^*7tk  Slalo  __^_____^_—————— 

.stability  of  finanve,  the  prosperity  of  industry  and  the,  create  provincial  money  through  an  involved  scheme  Hamilton' Rtlard  of  Trade  in  i  Hudson  River.  The  Roosevelt  treaty  i  Book  RcVieWS 

development  of  our  re.soiire.e.s,  of  treasury  branches,  the  detailed  workings  of  which  |  Hio-u  lakes  to  Ocean  '  most  definite  and  eoni- , 


AKorKinrt  ParriAs  On  I  Hy  DR.  J  B.  ( ’M Atdd KS. 

Pr^*^KI^n^  of  tlir  I.'iii:inefTiii"  Institiiir  of  C/tniida.  in  to  Ihf  I  inniilton  L^riincli.  Octoljcr  I-illi.  I'ns.l,*;  of  itlxUlt  .> 

.\BLRHARTs  original  proposition  to  j  T  T  T  itli  regard  to  the  responsibility  States  enjoy  the  liglit  to  mivigale  i  few  of  the  reasons  why  w  e  <  anadiaiis  si'ryym'yVt!i)in./,|'' Im' 
all  citizens  of  Alberta  $25  a  month  out  of  a  pro-  W  of  engincei  s  in  pnhlic  affais-s,  the  St.  Ltiwrence  River  in  its  natural  !  should  stop,  look  and  listen,  before  };,,y,.nimeni  in  'am  iMil'tin'  ■"  wjti'  i  iif 
vincial  jackpot  it  might  well  have  been  said:  "It’s  a  it  is  only  right  and  just  tliat  tlie  pro-  coiuliUon,  hut  this  right  can  only  he  j  wc  gei  eonimilted  in  any  way  to  the  iinnk  .\'  i,  wrtli  tho  iirincipal  i.hjeci 
good  trick  if  you  can  do  it."  When  the  sponsor  of  '^ident  of  the  Kngiiieering  Institute  e.xcu'cised  in  pan  because  none  ol  proposals  for  a  treaty  that  President  of  increasing  n  ite  <  ir<  iiiatimi. 

„  ■  ,  ...  .  .t  ,  .  _ _ _  1  sliould  commend  the  active  and  con- ;  tlie  well-known  raitid  readies  like  Roo.scvelt  is  now  urging  upon  this  - - 

Social  Credit  discovered  that  he  could  not  do  it.  . .  i  .  x ..  t  a  Tt,.,  ,a..,..  . . .  ,  ... 


sliould  cttmmeml  the  active  and  con- ,  tlie  well-known  rajiid  readies  like  Roo.scvelt  is  now  urging  upon  this 
siruetive  interest  which  two  Haniil- 1  Hit*  Ladiine.  the  Soiihinges  and  tlie  country.  .\s  engineering  eonsidcra- 


Thc  plant  hoing  cnnslrni-te.l  l.\  1  h. 


because  provincial  wealth  had  been  mortgaged  by  pre-  members  of  the  Institute  art'  Long  Sauk  can  he  .'iscended  and  only  tions  are  the  very  warp  and  woof  oflt'anada  t'cmi  ni  ('ompant 


Book  Reviews 


MO.\TREAL,  FRIDAY,  CCTOBKR  21,  192S, 

Those  Aids  to  Agriculture 


of  treasury  branches,  the  detailed  workings  of  which  studying  the  Groat  I.akes  to  Ocean  ‘  roost  definite  and  coni-  ;  j  | 

Mr.  Abcrhart  ha.s  made  no  serious  attempt  to  explain.  Waterway.  ‘  plote  manner  give  the  I  tiited  Slates  j 

:  It  is  proposed  to  have  people  give  up  their  real  money  This  great  public  proieei  is  very  I  '  '“^ber  of 

^  .  ,  ,  ,  ‘  . 'be  use  of  all  the  projected  .SI.  dhe  .Montreal  Bar.  has  .pist  had  piib- 

— which  we  presume  will  then  be  used  by  the  govern-  murh  misundersinodd  '  ' j,awrence  I  lished  a  book  called  "Quebec  Com- 

!  ment  -in  exchange  for  credits  or  tokens  which,  when  An  enlargement  of  American  PUU-V  Statistics."  covering  the  prin- 


i^ONSIDERl.N’O  the  Ipibility  which  ha.'<  been  ’luder-  in  purrhase  of  .Alberta-manufacturedljpj^pi.^yj^jy  .subtly 

^  taken  by  the  Feiiei'Hl  governnient  in  guaranteeing  ^jjj  ggf  pjjp  purchaser  a  bonus  of  3%.  Presum-  gugar-eoatcd,  thtti  it  is  indeed  for- 

the  price  of  wheat  to  grain-gn'wer.-  in  Western  Can-  ably  the  manufacturer,  not  the  government,  will  pay  tunato  to  find  a  busy  and  responsi- 


pany  Statistics."  covering  the  iirin-  on  Dordiosti'i- 


•Medii’ini'  Hal  will  cost  ataiut  .$l'..'iO0.- 
aiiti  III  htiild  aid  f(|uip,  and  will  tiirii 
out  upwards  of  ■l.aaii  l.aiirl.s  ..f  (c- 
ment  daily. 

t’rofit.s  from  operation.s  of  th*. 
Gianl)\  Consolidated  Mim  s.  Smelting 
it  I’owor  Coinpan.v  amonntod  to  $1.- 
t'l  for  the  .xoar  as  against  ahonf 

$i;oo.ono  for  the  ,voar  previoti.s.  Tho 
cost  per  ton  of  ore  was  the  lowest  in 
tlie  Iii.stor.v  of  tlie  o.'impan.x. 

Tlie  Canadian  fti'iieral  Fleetrie  C'om- 
pan.v  lias  olilained  an  irder  from  the 
Canaditin  Xorthern  Railway  for  the 
coinplole  elect  rifieation  of  It.s  tunnel 
nndor  .Mount  Ro.val  and  it.s  termitials 


at  $40,000, 00«  to' the  bonus.  Mr.  Aberhart  pretends  to  have  high  hopes  ble  executive  like  mV,  Hp''-  he' 

axe  to  grind  whiitever,  deliberately  piotinte  win  e\ei  agree  to  a  o" 


ada— -a  liability  which  is  estmi.ated  at  $40,000,000  to  jhe  bonus.  Mr.  Aberhart  pretends  to  have  high  hopes  executtvo  liK* 

$,50,000,000  considering  today  s  prices  and  prospects—  that  this  system  will  ultimately  supplant  the  banks  —  h'ls'  w.-iy’  to  I'l'clp  'tlie  Ameriean  .sf'rviuido  over  I  have  aceordingly  been  consolidat 

it  will  be  a  matter  of  nnuh  relief  to  tax-payers  that  t,he  people  being  content  to  use  Social  Credit  currency  rnan  In  the  street.  '  -  - - -  -  "  ' 

Hon.  .1.  C..  Gardinei,  .Mini.-ter  of  Agriculture,  has  in-  refrain  from  a.vking  the  government  to  return  standing  of  the  s 

timateti  tiiat  the  poln  v  is  a  temporai-y  one.  Speaking  their  real  money.  "  gigantic  eng 


rights  in  the  Canadian  reach  of  the  ‘•'P'l'  statutes  of  Province  of  Quehee 
St.  Lawreiiee  would  he  strongly  re-  'dealing  with  companies.  All  aniciid- 
sented  in  Quebee.  .Neither  French-  ments,  including  those  passed  at  the 
Canadians  nor  Kiiglish-Canadians  in  l<>st  session  of  the  legislature,  have 
that  pro\  ince  will  ever  agree  to  a  been  incorporated  in  the  text  and 


a  fair  under- ' 'be  historic  St.  I.nwreiiee. 


ed  to  date.  The  hook  has  been  '  h,,)^ 


’.riio  eiintract  amounts  to  aKiiit  .$jon,- 

nnn. 

Tlie  lof.nl  e.sfiin.nted  whe.at  proliie- 
lion  this  year  is  2f>7.,"i7.').<ii)ii  hu.sliels. 
ii-s  eotTijiji.red  with  Itlft. J.'lll.ooo  lutslirl.s 
last  year,  an  iilereasenf  .^..^otl.finn  Itti.o- 
hels.  'I'he  .vield  per  acre  for  wli'’at  is 


G.  Gardiner,  .Mini.der  of  Agrictilture,  has  in-  ^nd  to  refrain  from  a.sking  the  government  to  return  standing  of  the  .serious  implications  Another  legal  ohjeclion  to  the  considerably  enlarged  by  reason  of|L'i.i.i.  compared  with  2n  i-  imsi,ei.s 
1  •,  one  ^neakine  ,  of  a  "iganlie  encineerin"  enternrise '  trcjity  i.s  that  incidental  to  the  fact  that  taxing  acts  and  secur-  l.o.st  lenr.  Dais  .-how  a  total  yieiri  of 

that  the  pohty  is  .1  temporary  one.  Speak  mg  their  real  money.  ^  feets  direc  U  and  ser'ousv  , 'he  conimiiments  regarding  the  ciii-  ity  arts  have  been  embodied  in  the  ;  •'h>l  .41S.ooo  tmshels  and  an  average 

iMnadian  Gluh  at  Winnipeg,  he  cxpres.sed  the  on  the  basis  of  what  ha.-?  occurred  in  the  past  cago  Diversion.  This  controversy  current  issue.  ,  ' y;'-'  '■"‘-I'd'-,  as  compared 


hope  that,  as  a  result  of  the  Turgoon  commission’s  without  trying  to  penetrate  the  future.  It  can  be  stated  taxpay  r  in^this  i  e.  j  would  he  settled  upon  a  basis  tliat  j  Reports  from  the  year  1925  have 

finding.s,  the  government  may  he  able  to  work  out  a  w-ith  eyery  a.ssurance  that  this  latest  experiment  of  Mr.  ,  .  ^  lawrenee  Waterway  jf,  * '’''•'ates  all  previous  protests  by  |  been  covered  and  appended  undei 

..tiO/...  ...iii/.v.  liftoreni  ti-uteniM  of  mir-  .  i  i.  i.  j  .  .  i  r  o  tf  iu  to  Bo  t  ‘  j  r  successive  Canadian  Governments,  the  relevant  .sections,  summaries  ol 

pla.n  unde,  which  the  two  d.flcrent  sjstcm.s  <  t  mar  Aberhart  s  is  doomed  to  fail.  In  fact  it  is  to  he  of  inimediate  interest  ,o  every  one  of ,  persi.stent  and  consistent  the  Courts  interpretation,  thereof 

ket.ng-  ptiol  and  private  can  operate  competitively,  ,io„bted  whether  there  are  sufficient  Alberta  citizens  us,  ina.v  I  be  permuted  to  '’xprrss  j  respective  stat- 

giving  the  high«'.st  po.s.sihle  return  to  the  produeef.  He  deluded  on  the  question  of  Social  Credit?,  and  '■dY  briefl.v  m\  own  'from  the  Great  I.akes  system  through  utps  the  tariffs  of  fees  due  to  the 

deplored  a  marketing  .sy.'fcni  subject  to  c  hanges  after  ready  to  tiirn  their  money  over  to  the  government  in  gii^Jpring  *^Dh  ses'  of  t'he  'o'nteniri.se  'bo  Chicago  Diversion  canals  will  he  provincial  .secretary’s  department 
each  election  with  the  result  that  the  c'onfideme  of  letuni  for  .some  other  form  of  currency,  to  carry  thej^.p  eoneernecr'ihe’re  was  i.rac'iieal  i  •■^'''P'-";"i-sed  and  in  a  w.ay  and  Kxtra-ProvinehU  Companies’ 

^  1  „  ut..  ..  i.  u  ■  that  greatly  favours  tho  Fnifed  .Act  appear.  In  addition  the  statu- 

hiivers  ha.s  been  iinderminecl,  scheme  hevonci  the  .scale  of  operations  made  po.ssiblc  unanimity  a.s  between  the  engineers.^  .  j'  i  _ _  jj  a  i  „ 

,  *  f  u  •  t  J  •  1  .1  •  torv  fonns  nflvr  nf^on  ndnr*n 

At  the  same  time  Mr,  Gardiner  was  inclined  to  regard  by  the  .$200,000  of  working  capital  which  has  been  of  both  rounines  who  arivi.sed  the  j  warranted  and  an  index  ineltided. 

rsther  lightly  this  year’s  wheat  liability  ancl  pro.ipec- 1  ^a,kcn  out  of  tho  provincial  trea-sury  io'di"!*  a^ncl  als'o'aF  hoi'ween^the  six  r _ ,  .  .  ' 

live  losse.s  He  did  not  di.scount  the  estimates  which  it  is  a  common  feature  of  all  the.se  currenry  pm-  .nVmhpV/ of  R,r.l'oinrBnm-d  orEn-,  'C'T^T Ti  TAT  T7/^T)  T  TTA  /T 

haVe  been  made,  or  cxprc.ss  hope  that  by  some  miracle  po.sals.  advanced  from  time  to  time  in  practically  all  gineers  whose  report  in  1926  was  I  p  I  H  I  j  )  r\  I  I  ,  JnC/fvLJ.^'T 

the  los.se.s  eoulci  be  avoided,  but  indicated  that  the  coimtries.  that  their  spon.sors  assume,  or  pretend  to  the  basis  of  the  Hoover  I reaty  signed 

amount  did  not  appear  so  great  when  compared  with  assume,  that  the  difficulties  in  maintaining  purchasing  '''  "'32,  hut  never  ratified  and|l  ^  - - - 

other  expenditures  w  hich  the  government  has  been  power  are  due  to  a  lack  of  currency  and  that  the  bal-  1  More  Intelligent  Voting  ,  tliat  during  the  past  year  five  per- 

M  *  iM'tiT.'  rp(rntj\  j»iMpo.sO(j  i»\  >0(^0"  sons,  fin  th«*  u\'crai;r  por  lost 

making  on  behalf  of  agriculture.  Whether  the  tax-  ance  of  production  and  consumption  can  he  adjusted  by |  jj,, I )  In  Winnipeg  and  the  stilmrlis  a  gra- !  nres  in'  t.anada.— M'iii- 

pav’crs  will  lx-  relieved  or  alarmed  at  this  method  of  e.stablishing  .some  new  medium  of  exchange.  Thcy|  But  do  you  kmuv  iliai  the  'mtity  I Tribinu-. 
approach  IS  an  open  quc.stion.  fail  to  realize,  or  close  their  eves  to  the  fact,  that  thejn""'  urged  by  I’resident  Roosevelt  ..,i, Hi, ^  to  1m'-'  ,•  TT"  ,  i  i 

ti'nnnhasi:?ino  the  veork  of  h  is  Vten.a  rt  ment  in  encour-  h.,iU  or.  mU  of  tone  wears  of  ''ased  Upon  a  division  of  capital  '  Ijeve  t  hey  had  a  ve,.i,.,|  righl  to  tltei,  '-nitlCatlOIl  at  Lakehcad 


would  he  settled  upon  a  basis  tliat  Reports  from  the  year  1925  have 
violates  till  previous  protests  by  |  been  covered  and  appended  under 
Kueeessive  t'anadian  Governments,  i  the  relevant  scelion.s,  summaries  of 


ohjeetion  to  the  withdrawal  of  w  ater  .\t  tho  end  of  the  respective  stat- i 
from  the  Great  l.akes  system  through  utes  the  tariffs  of  fees  due  to  the' 
the  t  'hicago  Diver.sion  canals  will  he  provincial  .secretary’s  rlepartnient  > 
forever  eoniproniised  and  in  a  w.ay  and  Kxtra-Provineial  Foinpanles’ ' 
that  greatly  favours  the  I'nifed  .Act  appear.  In  addition  the  statu- i 
States.  tory  forms  have  been  added  where 

I  have  called  your  attention  to  a  warranti'd  and  an  index  ineltided.  I 


with  aftL76.'t,ttO(l  httshels  anti  an  aver¬ 
age  yield  of  tilt. hii.shel.s.  . 


SCRAP  BOOK 


EDITORIAL  FORUM 


and  Kxtra-Provineial  Foinpanles’  '  Government  Job 

Act  appear.  In  'he  .statu- i  fanvon,_‘.ne  vou 

tory  forms  have  been  added  where  know  that  it  took  million.s  of  year.s  to 
warranti'd  and  an  index  ineltided.  carve  ot,t  thi.s  gieat  abys,-?” 

- ! — - j  '  Touri.st — ".My  poodness.  |  .didn’t 

.J.  1— -f^  X  'r  I  "  't.--  a  government  job." 


Opportunity  Knocks 


More  Intelligent  Voting 


Emphasizing  the  wtrk  of  his  department  in  encour-  present  system  has  been  built  up  out  of  long  years  of  ‘  '■  "  ■'  ' ‘  (.iiuiiii  iieve  titrv  ] 

.  .  ,  i...  tu  '  .  .  .....  -I  cost  and  maimenanee  eliarge.s  thiit  is  .seats  in  the 


[n  Winnipeg  and  the  stUnirlis  a  gra¬ 
dual  awakening  has  heen  gfiing  on  .n 
ricent  vear.s.  Men  of  v(  l  y  ordinai  .v 
aliility.  wlio  had  alnto.st  o.iine  to  Im-- 
licve  titc.v  hat  a  ve.-ied  light  to  tlieir 


that  ilnring  the  p.ast  year  five  per- 
son.s,  on  thi'  average,  per  week  lo-st 
lli'ir  lives  in  fires  in  t.'anada. —  M'in- 
11  i III  If  'I'riltii III-. 

Unification  at  Lakehead 


■ill/.ens  w  iio  Ix'tieve  in  unified 
eineni  of  tlio  railwavs  as  a  .solu- 


.  1  A  new  pulpit  having  been  ererted. 

j  the  minister  and  the  verger  te.sted  the 
■  ;  acou.stics. 

!  ".Stand  you  well  to  tlie  back  and  .see 
bow  this  .sotmd.s,"  said  ilie  niini.stcr, 
rciieatiiig  a  text. 

"Fine,  moenister.  finet" 

".Now  you  go  iiji  into  the  pulpit  and 
1  say  anyt fling  you  like." 

-|  The  vergr'i’  went  up.  "I  iiaiTiia* 


amount  spent  on  the  livestock  industry  'Phe  livestock  j  by  pieces  of  paiier  which  lacking  value,  will  not  be 
program  has  involved  expenditures  of  .$64,000,000.  of  accepted  by  those  who  iiave  goods  or  services  to  sell. 

which  $37,000,000  including  $27,000,000  for  drought  - - -  - 

emergenev  aid  had  been  spent  in  the  W’est  and  $27,-  _  •  /'v  m  r 

ooo.ooo  in  the  East.  This  ,$64,000,000.  he  said,  exceed-  Surveying  On  New  Frontiers 


Nothing  To  It 


.aging  agi  ii'iiltui  e  in  the  East  and  in  the  VAcst  the  e.xperience  and  is  in  fact  a  tiighly-perfecte-i  system  Df  Canada'.’  Let  me  exitlain.  |  lo.st  tliettt  to  others  w  lio  bad  moi.-  to ,  tiiaiiagciiu.nl  of  tlie  railways  as  a  .solu- 1  Tbo  verger  went  up.  "i  haveua’ 

former  specializing  on  livestock  and  the  Latter  nn  grain-  barter  in  which  ciirrmey  is  employed  as  a  medium.  The  International  .Inint  Comniis-  recommend  tiiem  to  the  voting  puiilie.  tiou  of  tiie  presi.m  iliffi.  tiities  will  ap-  "  ■''■‘-c  <>’  Pt*.'  I'-u'  three  yeoi-s.  Hoo 
grow  ing  Mr  Gardiner  .stated  that  the  amount  spent  Rral  money  represents  units  of  value  employed  in  tho  sion  in  its  1!i2l  ri'iiorr  iinatiimoti.sly  intermediate  I'o-operativc  s  that  soomi,  meeni.siei -/  it  ini.s.^ 

,  .  ,  .  J  i  .  enimeiaterl  tl.e  fel  I..M  i  ii  .v  fim.l.i.......  ' •'■hullle.-  Ulaiupcr/  Inhiint.  ,  sti'p.s.  bp-  Edward  Heattv.  while  ap-  - —  - - 

on  the  wheat-growing  industry  m  the  last  ten  years,  j  exchange  of  comrnod.ties  and  the  money  itself  must  'he  following  fundamt  n-  -  i  proving  ihe.se.  eaii.s  them  "piecemeal  Nothin  ■■  To  It 

including  this  years  guarantee,  is  mucli  less  than  the  be  based  on  definite  wealth.  It  t  annot  be  supplanted' p-^j^  Play  for  the  Chains  'unification”.  Gnc  of  tiie  moot  pr.o-  .  ,  _  " 

.ponton  Iho  iivclook  indn.Sr,-  TO.  live.n.ocl,  j  py  piece,  of  pnper  .vOich  lacking  value,  will  nn,  bn  he  '.".inC  "Ik"™'  . . —  -v  In . .  j.ii’^i^.Lw.l^'STi;^ 

program  has  involved  expenditures  of  .$64,000,000.  of  accepted  by  those  who  have  goods  or  services  to  sell.  j„  jiroportioii  to  the  benefits  i  store,  tlicr,'  ps  noiu-  aiid  l.'ort  William.  If  this  i.s  rarried  "■''I'crc’s  an  aisy  way  to 

which  $37,000,000  including  $27,000,000  for  drought  - - -  -  '  each  ‘countrV  receives  "  which  t  vcii  if  valid,  .  annot  !,<.  cincj  '  througit  nii.l  it  wotild  .sceiii  to  1,.- j  " T*;,'*  '"'f ,  "'‘"’‘’T 

.,  ,  ,  ^  a  .  I  •.  .  action  oth.f  Ilian  .iiiiplmg  ir  kill- ,  .sonipl  hn.sin.'s.s  t.,  do  .so.  it  will  mean  •*  a"d  put  it  aero.ss  a  .stool, 

emergency  aid  had  been  spent  in  the  West  and  $-7,-  Q,,t.x/*.vinfr  On  Npw  Frnntiprs  r  spite  of  this  h.-tsic  eoncltision  n,. m  i,y  govciiimcui  aciion.  onithai  the  Head  of  the  I.akes  will  havel''''”’"  F-''-  f  '''8  stone.  Put  tlv 

000.000  in  the  East.  This  .$64,000,000.  he  said,  exceed-  ourvcyiug  vyu  ixcn  i  hf  li  cia  ,b,,  .foini  i 'oniiiii.ssion,  tlie  prin-  th.'  oth<  r  sj.io  of  the  in<dai,  w.'  Iia\ ;  onification  ahead  of  the  rest  of  ihc!'"8'  nn  one  end  of  the  plank  and  the 


jtlif'  .''hulllo.-  W'l)}  nifu'f/  J'rUnnir.  str'p.<.  Sir  I-Mnarfl  Hratty.  wliilo  ap-| 

I  — - -  ■  IwoviDj;'  llioso.  rally  fb'Mn  ‘'|»ir('oiiiral  I 

Fair  Play  for  the  Chains  tine  of  the  moot  pr.o- 

•'  .I'cts  IS  the  pooling  of  highlv  import-'  "n 

Whatever  .  harge.s  may  he  lo  .mglc  ierininal  lacilities  at  Port  .Arthur  | '^‘*"8l''.l 

.•tgaiiist  the  cltaiii  .store,  th.-re  ps  none  ,,11. 1  Fori  William.  If  this  i.s  rarried 


;'V..'n  if  \ali.l.  cannot  he 


A\  e  don’t  nef'd  ;iny  'if  them  new- 
gled  .seale.s  in  Ireland,"  .said 
laru.  "Then's  an  aisy  wav  to 


anil  it  would  .seem  to  be  ' a  P'S  without  .scales.  A'oii  get 


1>,\-  action  oilier  Ilian  criiipllng  ir  kill- ,  .soniid  hn.sin.'.ss  to  do  so.  it  will  mean  "  Plank  and  put  it  aero.ss 
ing  tie  III  l.y  govcrnmem  aciion.  'lnitli:il  the  Head  of  the  I.akes  will  have  |  '''"’11  you  get,  a  big  stone. 


i  .stool. 
Put  tie- 


e, I  ivhat  h-., I  been  snaot  on  tho  wheat  indiistrv  nr  would' W  7  hex  Canada's  agricultural  frontiers  were  thrown  ciple  of  "paynieni  in  proporfion  to  ihe  mn.st  c  ffirp.m  phase  or  our  dis.  |  ,.,„mtry.  n.side  from  the  pooled  j.a.s- 1  nn  i ne  .other,  and  shift  the  plaiik 

cd  what  held  been  spent  on  the  wheat  industry  or  would  immigration  and  I'n'wfi'”  has  been  thrown  overboard. !  "hu'/'nu  system  in  jeo . dv.  if  tho-  !  senger  trains  between  T,'rontn  'valance.  Then  you  guc.s- 

be  involved  by  this  year's  los.ses.  ‘  '  .  ,  ,  ^  -  T  a  r  for  w'iiat’’  For  narilv  in  capital  costs  I  it  serves  know  the  fads,  ih.i’  Montreal,  Ottawa  and  Quebec  ritv.|"'<'  weight  of  the  .stone  and  you  have 

Agriculture  being  a  great  basic  industry,  and  it.s  '’PHmi-sm  w'as  rampant.  himdred.s  of  thou.sands  o  i,,  |  •Fnp:"'d.'-'  "  ill  be  r,  iu,,ved  The  \a-  and  pooling  of  certain  grain  traffic  to| of  tlie  pig."— g'atda  Fc  .i/'i- 

rp  p’ornH  titnlrpi*  ?in(^  2’T3.7ill2’  IrUCIs  t  •  »  *  tioTiJil  .\s.'^()(*l<ition  of  1' onu  f  nn*?!'-  J.'*  tlic'  lloi'kios. 

pro.spcrity  cs.sential  to  national  prosperity,  'we  do  not  milc.s  of  good  timbei  ana  giaz  ng  la  maimenanee  and  operating  charges. !  mo.st  effective  tm  ans  t,  if  poolin-  works  in  Fort  AVilliam  - — 

believe  that  Canadians  generally  will  object  to  con-  and  turned  into  what  have  now  become  mar-  a  .-.(.-.',0  divi.sion  of  the  capital  cost  Mhis  end.  -Mull  .s/rc  .lonrnal.  and  I'ort  Arthur  -  and  the  re. scorn.’  y  ...  F'  e  ’PU  F  i. 

.structive  c.xpenditures  looking  to  the  wclf-are  of  the  8'"^'  "LJ'T d'  '"a n"' ‘  rs.  •  ^  .  T.  '".Pr-aict  it.s  fad,. re  -  a  ^  our  hirst  Phone  Call 

arv.-ir...u..roi  oiairsei:  ..-ill  t beo  bo  ceifisbw  cnn  conscrvation  of  thcsc  aroHs  and  their  return  to  profit-  f-tos.-ly  unf.iit  to  <  annda.  Whv.  Be-  Placing  the  Blame  smidarlx  son.sit.to  solutinn  of  ilie  rail-  inquiring  icporter  recently  in- 

agricHitural  classes.  Nor  vill  they  be  selfishly  con-  ^ausc  no  crc^lit  is  sivon  tho  Domi-  ,,  ,,  ,  ^vay  prohlmi  in  tho  ro.st  of  iho  ('onn-  t(‘r\jo\vo<j  five  ponplo  i-hoson  at  ran* 

cemctl  as  to  the  division  of  the  expenditures  between  nation  as  a  whole  has  a  def  ite  .  .^.M.OOO.OOO  ;^pont  upon'  ,  Nuyiram  l-alLs  do-  ^ry  will  V.o  that  much  noaror.— ^  dorn  and  askod  if  thoy  could  remem- 

Ea-st  and  West,  so  long  as  the  welfare  of  tho  industry  through  the  .studies  of  the  scientists  of  oim  uniycr-  ,  .^ip  cam,:  below  .Montreal.  .  Be-  "a'ronen  sim.'"  aTfairs’’'’'m  I  an t'^zinr^Beeal!' p  Tb” 

as  a  whole  is  involved.  However,  we  doubt  whether  government  services  can  it  be  deter-  cat. se  on’v  partial  credit  i.s  given  for ,  .nunicipal  p-di.ics  t„da.v,  it  is  the  d  '_„  i  thrill  of  it  wq.s  "rgreat  alV  hm  one 

the  guaranteeing  of  the  selling  price  of  wheat  or  any  mined  how  each  area  of  waste  land  or  marginal  land  can  the  .$70.""".,'"0  spent  by  this  couii- >  electors  th..n...cive.v  M  ho  are  to  iiimue.  ,  ,  ,  ,  .i,  i.  I experience  a.s  if  it' 

me  guaianiecing  me  setting  price  nr  wncar  or  y  ...j  .  .  ereatest  advanta-e  and  their  work  must  '"e  St.  Htwrenec  and  early,  I'l  tier  word-  were  never  spoken.  .fust  twenly  year.--  ago.  with  the  I  happened  ye.sierda.v.  The  fifti,  ",o„k 

other  product  is  sound  economics  from  the  standpoint  uiinzea  cog  c-aiesi  a  t,  Welland  canals  all  of  which  have  numiM'is  of  ratepayers  me  lin-  hlcs.-mg  of  the  Allies  .and  of  the  ■  the  telephone  for  gi-tnied  like  street 

of  national  finance  or  in  relation  to  the  balancing  of  '"ade  available  in  an  understandable  form  to  tho.se  uiid‘'np('n  to  and  exten-  ’.'‘""‘"y  -hsiutere.-ted  m  the  eon-  l  uited  Stato.s.  ,a  new  eountry  wa-.,car.s,  radio,  airplanc.s,  motor  ears  -• 

production  and  consumption.  And  it  may  be  pointed  ^  wi-  can  mould  public  opinion.  ,,ed  by  American^  shipping.  ’^'h^:  ^  ^ 

out  in  passing  that  such  expenditures  on  behalf  of  There  has  recentlj  been  published  The  Soils  o  Lien  if  these  l.tige  eaiK  expen- ,  ,,„ils  on  eleeiinn  day.  miieh  less  tojt'z.eehs  had  survived  .som.'  .enturies  j  and  .  ,.iild  not  hear  from  exei'ement" 

agrictilture  as  Mr  Gardiner  has  indicated  should  go  in  which  Professor  J.  H.  Ellis  makes  clear]  ditures  tiy  this  country  were  credit- ,  piay  a  imi  t  in  the  nomination  of  H.f  .servitnde  t.->  the  Mapshtirgs.  j  Anot  her  stated,  "Wtien  I  heard  a  voice 

agncUlLUre  a.-  .mi.  uarainer  nas  inaicaieu  .snoiliu  go .  ,  .  .  ,  _  _...  or  c.inal  division  w,.„Id  not  he  enni-  s,.,t.-.l.ii.  candidates  if  we  get  in.nin-l  Two  men  were  named  as  tbcU......i-  ' 


r  side  of  tiie  medal,  we  ha  \  ]  niiificm  ion  ahead  of  the  rest  of  lhe|'*'8'  on  one  end  of  the  plank  and  the 
1  efficient  phase  of  onr  dis- |  ,.|„nit  ry.  aside  from  the  pooled  j.a.s- |  •I'liPi'-  "hd  shift  the  plank 


I  rilin/ion  system  in  jeo . d\ .  If  t  ho-  !  senger  trains  Ivtween  Toronto  and  "’"Y  halanre.  Then  you  guess 

whom  it  serves  know  tlie  fails,  lha'  Montreal,  Ottawa  and  Quebec  Fity.l"'*'  "'fight  of  the  stone  and  you  have 
je.oi.ardy  will  I,.'  r, moved.  Tiie  \a-  and  pooling  of  certain  grain  t raffic  to i  ."'f ‘S'"  ">0  P‘8.’’— t'a, do  Fc  .l/'i- 

linnal  .\,-.-oeiation  of  Food  t'haiii;-  i-  the  Itockies.  O'lihie, 

taking  the  mo.s,  effeelive  means  t,  if  pooling  works  in  Fort  AVilliam  - - 

tliis  end.  -\\  all  .sinet  -lonniril.  and  I’ort  Arthur  —  and  there  seems  F;.  ..  ’DL  it 

-  no  reason  to  predict  it.s  failure  —  a  i  ur  rirst  Phone  Call 

Placin'^  the  Blame  similarly  sen.siiite  solution  of  Ilie  rail-  inquiring  reporter  reccnily  iii- 

”,  ,  wa.v  problem  in  the  rest  of  Ilie  eotin-  lerviewed  five  people  cho.sen  at  raii- 

▼11(1  mayor  of  Niagara  l  iilLs  de-  (,.y  „  ,||  Vie  that  much  nearer. —  Wood- . ‘him  and  a.sked  if  they  could  remein- 
M'es  tliat  if  there  is.  as  sonm  c""-  .sfocfc  Sentiiu’l-ltevu'w.  Imt  their  first  telcph.onc  call.  The 

ml.  a  rotten  state  of  affairs  in  . —  . .  answers  were  amazing.  Becan-e  the 

imieipal  polities  tod.-iv,  it  is  the  Benes  i  thrill  of  it  wfes  .so  great,  all  hnt  one 

'etors  th'  in.st  ives  who  are  to  Idmne.  I  could  recall  the  experience  as  if  it 

tier  woni-  were  never  spoken.  .fn.st  twenly  year.s  ago.  wUh  the  I  happened  ve.slerdav.  'Phe  fifti,  "took 


production  and  consumption.  And  it  may  be  pointed  | '^iw  '■an  mould  pub  tc  opinion.  ,ivmy  „.-ed  by  .AnirricnP  .shipping.  ^  ,,e  tndmed  men  to  vis.,  ihUa  new  nation  n.r  t'he  s,d,-it  -.f  the  im  person  r’a  Id"  m  com 

out  in  passing  that  such  expenditures  on  behalf  of  There  has  recently  been  published  The  Soils  o  Even  .f  these  laige  caiK  cxpeii- :  ,,„ils  on  ,deeiinn  day.  minh  less  lojt'zchs  had  survived  .some  <entuiies  j  and  ,  ,.nld  not  hear  from  exei'ement" 

agriculture  as  Mr  Gardiner  has  indieated  should  go  in  which  Professor  J.  H.  Ellis  makes  clear]  ditures  tiy  ihis  eountry  were  eredit- ,  piay  a  imi  t  in  the  nomination  of  of  .servitnde  t.->  the  Mapshurgs.  j  Anot  her  stated,  "Wtien  I  heard  a  voice 

agnculL  e  a.  .  .  Gar  er  ha.  d  ca  .  g  nroblems  of  that  nrovince  As  he  noints  out  ''d""'  division  would  not  be  equi-  sinfalde  eandidates.  ir  we  get  incom-l  Two  men  were  named  as  the  .speak  to  me  over  it.  I  got  a  fn  inv 

far  in  meeting  the  objection  that  our  national  economic  s®"  Problems  ot  that  province,  a.s  ne  po  .  y  ,ai,)p  an  because  of  ihe  pre-  !  p<  tent  or  wa-i,  ful  civic  n.lmini.stra  .  "Fathcr.s  of  iheir  Country."  Tlioma.e  I  feeling  which  i.s  hard  pf  describe'"  \ 

poiicv  is  one  that  favors  manufacturing  at  the  expense  cultivated  acreage  in  Manitoba  has  roppe  p,,naerani  benefit  that  will  aecruei"  ’"-  voters,  j  .Ma-ar.vk  and  Eilnard  Denes,  if  Hamilton  snbscrilter  \ihen  twelve 

of  faVmino-  9,022.738  acres  in  1921  to  7.789.920  acres  in  1936., „  /vmeriean  interests  Fstiinates  bv  i  Ala.-aiyk  was  its  Washington.  Denes  years  old  answered  the  telephone  for 

- - -  the  total  land  area  of  the  province  approximates;  oxpm  ts  of  ,he  ^iative  iniporlam'e  |  Rich”  |  Today  ’  tT" Deni:  Ss^'.^’s 

....  ^  Ti  11/  .  148.000.000  acres.  ‘'After  65  years  of  active  settle-  "f  Ameruan  and  Canadian  traffic  i  ooaKin^  me  rxicn  I  becan.so  hr  feds  that  the  terms  of  the  rcntcml.er  votir  first  telephone  call '--I 

A  Way  Uut  Un  lne  Waterway  r  ^  .  the  organized  territory  has  only  one-third  of  its"''’"’''  h**  f'xPf'cfcd  to  use  fne  '  Con.scriitting  t  he  n.  1.  m  ,t  camp.ugn  n,w  servitude,  whether  economic  or  t  Telephone 'xeir.s. 

F'*FAPS  that  Canada's  nosition  in  negot'iti"-  "  ■  .  '  ,  .•  ....  ooo  ooo  ""Yt  waterway,  based  upon  popilla- .  for  increasing  the  turnover  of  tax  i  poIitieiU,  will  be  made  to  weigh  even  _ 

EAKh  mat  Canada  s  po.sition  neg  .  .soil  under  cultivation.  Moreover,  over  1,000,000  acres  wc  ilih  and  freight  moveineiii  ‘  >'diuks  and  treasuiy  imtes  oi.vioiisly  |  harder  upon  tho  Czechs  if  he  should  n  rr  i  n  i  a 

pending  trade  pact  with  Washington  migtil  be  pf  i^nd  have  gone  out  of  cultivation  during  a  period  of  i  j,,  (j,,,  eontrihufing  areas  varv  he- : solve  iiie  pr.tblem  ofj  remain.  Durtalo  Robes  Again 

compromi.sed  by  President  Roo.scvelfs  veiled  demand  .f.  tween  a  nronnrtlon  of  three  to  one;'""""”  Hitler  'has  chosen  Denes  as  hi.s  Asa  re.-iilt  of  the  annual  reductions 

.1-  .  .  c.  T  JO  years.  iwtin  .1  luopniuon  01  initt  to  om  .standard  of  living  among  out  .  o.-pecial  ohjeel  of  hate.  So  now  he !  of  Canada's  Imffalo  lieids  hieh  ..,1,1 

that  an  agicement  on  the  .  t.  Lawrence  aterways  facts.  Professor  Ellis,  believes,  "point  forcibly  '"  "  proportion  of  eighty  to  one.  wmlilng  (  lasses.  The  proiih  rn  of  pro-  goc-s  tho  way  of  Schnsclmigg.  ihonglij  pv  iiuffalo  skins  snitai.le  for  t'lie 

project  be  made  a  preliminary  condition  have  been  the  conclusions  that  the  soils  in  Manitoba  are  not  Y  Y  At  I  ducion.  distribution  and  .  ousmnption ;  he  may  eseai>e  the  c.oneemratinn  1  mamifaclnre  of  '  e(',at.s.‘  motor  rol,es. 


the  pre-  p'  lent  or  wa-K  fnI  civic  ndminist ra  :  "Fat her.s  of  iheir  Country."  Tlioma.e  I  feeling  which  i.s  hard  to  descritje  "  \ 

1  aecruei'i  '".  the  fault  lies  with  the  volcr.s.— j  .Ma-ar.vk  and  Eduard  Dene.s.  If  Hamilton  snb.-crilter  when  tvMv'e 

mates  y,\- \  Ala.-aryk  was  its  Washington.  Denes  years  old  answered  the  telephone  for 

-  .''."Y  ■'".J’'"':;  Rvnjamiu  Franklin,  the  fir.st  time  to  h,'ar  .ofthe  as.-a.s.sina- 

n  .‘  ffiU  “Soakin-  the  Rich*’  L'd.ay  Dr.  Denes  resigns  as  president  ,ion  of  Pre.-ident  .McKinley.  Can  vou 


“Soakin"  the  Rich”  '^Ynes  re.signs  as  president  lion  of  Pre.-ident  .McKinley.  Can  v 

Joakin^  me  rxicn  j  the !  ren, ember  your  first  telephone  call" 

Con.scriiiting'  the  rii  li  m  a  (aimpaign  new  servitude,  whether  eeonomie  or!  Telephone  Xeir.s 


di^il^ted.  Without  having  to  ajter  his  friendiy  atti-  ,,,  agricuiture.  that  soli  probiems  exist, 

tude  towards  .  Ir.  Uoo.seve  t  .s  ambitions  scheme  or  considering  an  organized  land-use  policy,  some  to  Canada  i.s  that  etic'h  eoiiii- 

which.  it  is  becoming  more  and  more  apparent,  Canada  .soihs  of  Manitoba  must  be  considered,  not  only  try  will  foreyer  niainlain  and  oper- 
at  thi.s  lime  is  not  prepared  Premier  King  is  in  a  agriculturo,  but  from  forestry,  wild  life,  water "'e  canalization  works  in  it.s 


hianKs  an. I  ircasmy  iii>i<*s  onviou.siy  |  nanH'r  upon  mo  n  no  .•snonifi  D  rr  i  d  l  a 

cannot  j*o.ssil>l\  lit*-  prolilcni  ofijomMin.  j  DUiialo  rxobes 

putting  men  to  work  and  of  inctcas-|  Hitter  has  chosen  Denes  as  It  i.s  I  .\s  a  i-e.siilt  of  the  annual  redtictions 

ing  the  .standard  of  liv  ing  among  out  ,  ospecial  ohjeel  of  h.ate.  So  now  Ite  |  of  Canada's  Imffalo  lieids,  high  (|nal- 

vvorlilng  (lasses.  The  prolih  ni  of  pro-  -;o('s  the  way  of  Schnsclmigg.  Ihonglij  itv  liiiffalo  skins  snitaldi'  for  t'lic 

due, ion.  distribution  and  consmnpt  ion  ;  he  may  escape  the  eoneent  ration  |  niannfacl  tire  of  coat-s,  motor  rolies 


due, ion.  distribution  and  consmnpt  ion  ;  he 


.Another  feature  of  the  Roose-  niav  lie  gravely  eoncerned  witli  tti'-  Camp,  and  Ihe  way  of  Haile  Selassie.  |  floor  rugs  ainl  ot  her  art 


:  restricted 
j  along  the- 


imiietilion.  an.l  cmliol  I'ethai.s  S(  hu.srliiiigg  and  Denes  ha  ve  .  (nr. dressing  ntelliods  a  nd  t  tie  fad  that 


•ms  to  tie  indicati  d.  i  harder  fates  tlian  l>()llfus.s.  wlio  wa 


position  to  point  out  that  he  can  do  nothing  in  the 
matter  becau.se  of  the  opposition  of  the  provinces  con¬ 
cerned  Dntariet  and  Quebec.  And  Mr.  Roetsevelfs 


re.source.s  and  public  domain." 


own  territory.  An  official  estimate 
of  these  (harges  indicates  that  Can- 


Imt  it  is  not  conci'i  iK'd  vvitli  lo  ivate  |  niitrderod. 

foriiines  and  liovv  tliey  arc  used.  'I'Ik  |  Happily,  for  his  own  sake.  Thoina.- 


logan  of  "soak -I  lie-ricli"  i.s  n-ed  -ill  j  .Ma.-arv  k  is  dead. —  Winnipeo  Tri/iMiic.  1 


t  li('.s('  animals  arc  .-laiiglitcred  only 
when  Ihe  fur  is  prime,  llie  Imffat.i 
l*ro(liici.s  of  lo-(ia.v  ar,'  held  in  high 


In  this  respect  Manitoba  differs  not  at  all  from  the  .|Ha  vvouUl  have  In  pay  about  two  real  issii, 
other  provinces,  each  of  which  has  it.s  own  problem,  million  dollars  and  the  Fnitcd  , '  (in.stniet 


oflen  to  diva  I't  .attention  from  I  la 


What  To  Do  With  Ashes 


recent  experiences  m  endeavoring  to  dominate  .state  gu^veys  are  useful  and,  in  .some  ca.ses,  essential  Slates  three-quarters  of  a  million  | 

politics  from  Washington  .should  mak,e  him  syJJ-  fo  get  down  to  bare  facts  and  the  more  bare  facts  that  <'•>"=“•“  I’Y''  Year.  Why  .should  the  j 

pathetic  to  Mr.  King's  inability  to  control  provincial  available  the  sooner  may  some  current  prob-  I;';;"  u'Z"  .  " 

affaire  fr/Yr»i  fTttaixa  ^  0.^  11111(11  RS  IhO  TllOre  DOnC-  fj,-,. 

^  ^  lems  be  solved  and  other  potential  problems  avoided,  fjtod"  <|cn 

Premier  Hepburn,  immediately  following  Mr.  Roose-  available,  fori  I  nave  referred  to  two  fundan.en-  if  n 

velt's  overtures,  let  it  be  known  where  he  and  where  ,he  future  settlement  of  marginal  lands  for  tally  important  financial  objections  '“'5 

Ontario  stood  regarding  the  propo.sed  new,  waterway  ^g.icult'ural  purpo.ses.  Under  proper  forest  manage-:'"  Ro'^^fvelf  treaty.  I.et  me  call  ^ 
treaty.  And.  if  that  were  hot  .sufficient  to  tie  the  ntent  st.ch  lands  can  iiltimatelv  become  tangible  a.s.sets I "- 
hands  of  Prime  Minister  King.  Premier  Duple.ssis  of  ^  moderate  but  const'ant  return.  I  i'ndr,  Vhe  Treaty  of  WashinLdon  i  r.',' 

Quebec  has  definitely  placed  Quebec  in  support  of  the  professor  Ellis  makes  the  statement  that  land-  (>r  1671.  the  citizens  of  the  Cnilcd  i,  ,,.! 
nosition  of  the  sister  province.  In  a  statement  made,  ...  ,  ,  ,  ,  ,  ,  . 

'  ‘  ‘use  policies  should  be  planned  not  for  exploitation  but  1 - - - -  - 

this  week  he  declared  that  the  project  could  not  be  .  ,  „  ,  c  u.  ^ 

'  tor  maintenance  and  conservation.  In  the  light  of  ,  1 

justified  on  economic  grotinds.  Quebec  he  said  had  knowledge  and  the  national  experience  this  Skt  T 

all  the  power  nece.ssary  and  a  reserve  of  millions  ±  i  1/ O  O  LL 

horse  power  without  going  ahead  with  the  Walerwav's  .  .  .  ,  -n  ,  .  .  .  .  ■  ■ 

'  B  f.  'in  manv  quarters  and  alway.s  will  until  it  is  rcslramod 

scheme.  And  so  far  as  the  seaway  is  cimcemed  he  ,  .  . .  L  1  ,  ,  ,  -j  - - — - - 

bv  public  sentiment.  I-ormerly  our  lands  were  laid  „„  ,  ,  .  , 

repeated  that  it  would  provide  increased  competition  '  .  .  ,,  ,  1.  ,  ,  .  .  tlie,','  i.s  a  great  ilcal  more  tuisi- ,  and 

*  I  (w  .  f  1  stirvevs  that  enabled  more  rapid  .settlement  and  _  ■  , . . . .  .  ,...1  g,  ... 


Canada's  succc.s.s  in  sav  ing  1  ho  Inif- 

ciiic  tniction  llalifor  t'hronirle  w  iiai  to  ryo  wiin  Ashes  F"'"  8J^"“''‘i"n  lias  l.ccii  hcraiil- 

( Iin.-ti  111  lion,  liaiiio.i  1  nionun.  |  „,j  ;,s  one  of  the  (iiitslanding  acliiove- 

-  Iiulnstriat  icsrarch  is  trying  lo  incnts  in  tho  historv  of  wild  life  con- 

Forest  Fines  eliminate  llic  haiidiiap  of  a.-li  ic.-idn,-. ;  .scrv  atioii.  .More  tlian  .si.Mv  vears  aga 

under  whicti  coal  has  lost  ground  In  ,  tic  tnifalo  inhaldted  t  he  cast('rn  plain- 
Wc  arc  altogctlior  loo  familiar  with  competing  fnJI-.  Comnicreial  uses  foi  |  of  Canada  and  the  Cnited  .State,-  in 
fire  in  I'aiiada.  altogoHirr  too  eonfi-  aniliraeitc  a-h  are  among  the  po.-.-i- ]  eonnl  Ics.s  thon.-ands.  t.nt  I  lie’  advance 
dent,  individnall.v  and  eollo,  !  i  vely.  tliat  liilities  iMing  explored  liv  the  fellow- ;  of  settlement  and  Hie  improv  idem',-  of 
if  a  fire  does  start  we  can  ptit  it  .ant  sliin  ef  \nihraeite  I  n  Ins,  ries.  lne..  at  hunters  lironght  alMint  one  of  i),,- 


if  a  fire  does  start  we  can  ptit  it  ant 


In  ino.-t  count rie 
till'  trag'e  Itaia.v 


an.v  .scrioii.s  damage.  Melton  Institute.  I 'itl slnirgli.  laxperi- ,  ^^i-eatcsl  slailgliters  ill  wit  1  life  history. 


an  even,  siieli  a 
Diver  fores,  fire. 


to  l(arn  vvlietlier  ilii're  isjall  Init  wiping  ..ant  of  exi.-tenee  thi.s 
-h  market  fer  Hie  ashe.-  mosl  interesting  siiecios,  la  11017 

nd  as  ingredient.-;  Canadian  Government  piin  hase<|  a 
insulation  male-  i,erd  of  pnro-lired  Iniffalo  vvliieii  form- 
Ips.  •  /.’i/.sicc.-'.  I  ,.,1  t|,e  nncicn.s  of  the  pn.'ciil  herd-, 
‘and  under  the  .-aiiet  navy  eondittons 

-  afforded  them  in  Dnffali)  and  1:11; 

I  dand  National  l^ark-  Hi"  animal-  in- 
-  creased  .so  r.-ipidl.v  that  varioir-,  m.  a- 

^  ..Iires  to  rediiee  Hieir  iiiimhers  -.,.,11 

Ly^l/  iMe.ame  neee-.ar.v.  .v.iin  (  .s  llnlie- 

tin. 


I’ndrr  the  Treaty  of  Wasltingioii , 


national  ealamit.v.  Ttie  fad  Hiat  Hie.v 
oecitr  during  l■’ir('  I’revention  Week 


a  as  .a  soil  e.andit  ioner  and  as  ingredient  .-v ;  Can.adian  Gi 


1671.  the  citizens  of  tiie  Cnilcd  lends  an  ad  ied  emiduisi.- 


Hie  fad  ICce/,- 


oiiding  tiloelis 
eolored  tiles. 


Inside  Stories  of  the  Street 


,  I  liorr  IS  a  doal  iimro  hnsi-.nuri  wUou  ilu\v  do  ihc’ro  to  no  hanlis.  wiili  ilio  ru.snit  iliai  the 

tn  survey.s  that  enabled  more  rapid  .settlement  anrU  s, red  la  number  of  diffpren,  interests  wtio  amount  of  slocks  carried  on  margin 

oitalion.  Now  the  .scientist  i.s  working  on  new  lluin  appears  from  theiata-  rag,  1  to  add  tlicm  to  llicir  port- ]  for  r('giiliir  traders  is  now  verv 


for  the  railways—  increa.sing  the  defit  it  of  Ilie  govern-  t  ,  -n.  .u  •  c  .  ■  1  nr.ss  1., mg  11011,  on  iiic  hk.ii  .  ikii  .  mii 

.  ,  ,  .  .  c  exploitation.  Now  the  .scientist  is  working  on  new  lh;in  appears  from  thciarcri 

nient-owne,  sys  cm,  me  B,rg:e  y  >>  a.\  payei.s  o  fp,nfier.s  within  tlie  same,  areas  and  more  effeelive  PRIVM'E  Stock  Kxcliaiige  sltccis.  j  folios 


The  King  of  I  ruits 

'file  api'le  C-  Hie  King  of  Ciait.s,  It 
•  aai  lent  origin.  'I'he  Doiiians  en). 
.atel  manv  variciie-,  of  a).|ae-;,  ,,r  1. 


Ontario  and  Quebec.  i  conservation  policies  should  ultimately  be  the  result.  IH'SIVUSS  This  is  du,’  to  the  lag  1  —  -  j  some  .vears,  hojidrni  interests*  liavc  j  ''."j, '  '''  'I', 

In  the  stand  they  have  taken  the  flntario  and  Quebec  I  increase  Hun  lias  ociir-;  In  local  Ivrokers  offices  there  was  heen  paving  iiarticnliir  aHeniion  to  isles.  ” 

premiers  have  tiie  support  of  higit  engineering  aufhor-i  !  "hat  is  known  a-  „  great  ileal  of  asionishmenl  at  Hie  I ‘he  inilji  and  j,a)icr  inditsirv  ever  1  I'lte  I'reueti  settlers  in  Nov.a  .'S  oi.a 

ity.  Speaking  at  Hamilton  the  other  day,  Dr.  .1.  B.  Curt  Comments  On  Current  Events  i"Ovcr  HiP-Counier”  This  amount  of  .selling  |  T"'*'  'h'“v,'rI.ro(di.  owner  of  .  u''"’"  7  ''^ 

...  .  .iT..  ,  ,  A-.  1  *  A  1  1  u  T-.  -1  Au  .  /-.I.  •  lapplips  not  only  to  Imnds  Inn  also  ,  ,,  ...  tlie  l.omlon  l.xpress.  ac((iiired  con-, 'I'lU:  also  .-e-n 

Chailles.  president  of  the  Engineering  In.stttiite  of  And  Columbus  Day  reminds  u.s  that  f  hris  wa.s  no|,^,  blocks  of  stocks  tliat  EIMH  ED  of  t  anadiaii  po'’'1'“"’s  interest  in  the  Price  Rrotli-  ■'’I’l’'"  """  •  '''‘"'u  ‘hat 

Canada,  stated  that  the  Waterways  project  had  been  Corrigan.  laru  not  listed  on  any  excitange.  NEI-M'*'*  that  developed  during  the ,  nnderiaking.  '■’""^''3'’  "’c  apfdc  tia-  ivppn  the 

clouded  b^  well-organized  propaganda  .so  that  it  was  At  ¥  ¥  i  These  stocks  represent  iioldings  in  "  7,'"^.,  j''  '  ',"'.■’.'’7'  -  pe(TpiP,"''^’Th,^’’ iviy.M’  i'n  ’Istu' 

nauch  mLstmder-stood  by  the  publie.  He  directed  atten-  Might  be  interesting  to  find  out  the  number  of  1 companie.s.  man.v  I,  w  as  The  wa'v 'the  ,  h,  Deeim-ocity  Treaty  of  is.t  gave  a 

A.  A  A-  A  .A  .  A  J  A,  ..  .  A  A,  •  -  of  whlch  hBve  been  exitanding  their  "'f'"  '“f  ,ho  increased  strength  in  Hie  Wall  ..^tiimtlus  to  tho  .level, mm, mi  of  -.ooio 

tion  to  one  fact  which,  he  felt..was  not  appreciated;  ^  business  fatlure.s  due  to  the  rising  ol  taxes  which  ,^0  past  few  years.  Englisli  houses  liamlled  Hie  situa-  Street  market  situa-  growing  t.y  dlrcming-  ,1"'  .'uiem'ion  of 

that  the  treaty  now  urged  by  Mr.  Roosevelt  is  ba-sed|  enforces  the  law  of  the  survival  of  the  fittest.  land  are  now  in  a  nitieli  stronger  'i'"'-  “  during  the  iieriod  vvlien  ;  i,|.;s.S  tion  has  Iieeii  attrib-  groweis  m  Hic  Dritisli  Market,  i,  i- 

upon  a  division  of  capital  cost  and  maintenance  charges  i  ¥  ¥  ¥  V  |  position  than  over  liefore.  These  Sreat  nncerlainty  prevailed.  T  l‘c«e  |  Hlf'TION  uteri  to  tho  reports ,  hi.gblv  nutritious  ami  has  a  very 

that  would  prove  unfair  to  Canada.  The  basic  conclu- j  The  accu.sed  in  the  German  spy  trials  in  New  York  '“'J®  Pfeeted  iinvafel.v  T’differenl'^H^^  w  i-  ''’J''  •’''Yd  emanated  appial,  csiicdally  to 

sion  of  the  International  Joint  Commi.s.sion  in  its  1921 1  appear  to  be  happy  about  the  whole  thing.  One  won- 1 ‘  .^^,*,7,^  „f  Tpese  ties  at  lower  levels,  and  usually  going  ,o  be  anything  like  Hie  8ov- L.^. 

report,  of  payment  In  proportion  to  benefit,  had  been  i  ders  whether  Americans  being  tried  on  similar  charges ,  pio.-ks' of  .seeurities  and  bonds  liave  Hiere  is  ti  teiirieiicy  to  get  rid  of  p,  „meiit  reslrietion  on  advances  in  ,  ,i;,im'l.v,  tiie  Fum.'us',"  ,m  Sn,i\v-. '  ami 

thrown  overboard.  Thus  a  fifty-fifty  division  of  the .  In  Berlin  could  afford  to  be  so  cheerful.  gone  to  investment  H  tists,  traders  holdings  at  :i  linie  wlien  tliere  is  any  tlie  price  of  rotitmoditios  such  a.s  oc-  the  McIntosh,  arc  lioHi  of’  Canadian 

capital  cost  would  be  grossly  unfair  to  Canada  becHUsel  ¥  ¥  ¥  ¥  ri'pori  that  ilieie  are  also  ti  numlier  elmnee  ol  a  wai  dev,  loping,  litis  curri'd  a  few  year.s  ago.  According  dirigin.  Hie  l''am(u.s<'  coming  originail.v 

A.  .111.  II  A-  Ai  M-  .  I  ...A  ^...A  .  -  .  „  Ilf  til-..,.  Imidcrs  of  •securities  wlio  time,  liowever,  the  London  houses  |,,  iuiprasts  close  to  the  situation  a  from  (.juehec  and  the  .McIntosh  fram 

there  would  be  no  allowance  tor  the  millions  spent  oii|  The  fifty  years  ago  column  of  the  Gazette  reports  a7iieularlv  iniercsud  in  hh.cks  secmeil  to  he  iirelly  well  imsied  on  g,.pat  i.ioporiion  of  the  hiiying  of|““'ario.  Dritisli  Columiiia  ha.s  made 

•  the  existing  waterway  system,  which  has  been  open  to.  I  that  Mr.  A.  C.  Hutchinson  and  Mr.  .St.  George,  city  ,ij,|,.renl  elasse.s  ,.i  siocki.  It  is  Hie  gcnwal  siiiiarion.  with  Hi,-  re- j  ,.,,mmodities  in  the  Fnited  Stati's  has 
and  extensively  used  by,  American  shipping.  And, ;  .surveyer,  were  around  looking  for  a  .site  for  the  ice  f,-ii mat  later  ,<ri  most  ..f  Hi,  sc  seen-  .suit  Hiaf  many  local  offices  report  Hic.-n  for  foreign  account,  and  tlicro- i 

even  if  afiowance  were  made  for  these  expenditures,  palace.  Last  winter  a  lot  zt'  Montrealers  were  aiound  riiies  will  gradiiall.v  he  listed.  .\s  a  Hiat  vvliat  selling  Hiere  was  lor  f,,,.,,  j,  Igl,  fi,at  Hie  govern- j  ,),p  appic  In  Ontario.  Tm-re 

the  view  of  experts  wa.s  that,  on  the  b-asls  of  expected  looking  for  the  ice  palace.  holders  idiouhl  icadily  find  a  l.omlon  aecount  was  more  tlian  oft- ,  m,  til  should  allow  Hie  market  to  lake  j  otiicr  varieties  less  well  known 

,  zr  .  •*.  .  44*  A  ,  t  .  .  ^  t'  ’  i,i  n  l-,a|  for  much  fheir  holdings  ^ci  hv  flio  huviiij;  lluif  occuri’cn  lov  i  ciiru  (U  i(s(  It.  rafhtu*  than  to  liaiu- ;  w  iiiuh  oriKuiatod  in  (’annda.  Most  ol 

usage,  the  share  of  the  United  States  should  he  any-  ¥  ¥  ¥  :?  a'’  a  very  mu,  h  higher  pi  icc  than  Hm  same  iiitcrcsls  during  tlie  iieriod  j  tier  ihc  oiieralioiis  of  .titierican  ))ro- :  Hm  n  st  ,  ame  from  I'.nglaiul.  Hio 

.thing  from  three  to  one.  to  eight  to  one,  in  jiroportion  With  half  the  tomato  crop  of  the  Okanagan  .-till  on  ‘|i|,.y  for  Hiem.  Manv  of  these  |  vv  lien  Hic  market  found  steadily  low  -  ducers.  This  development  lias  caused  ; ''uited  Slates  ami  I{u.s'sia.--c,nm(/,/'.x 

to  that  of  Canada.  Mr.  Challies,  whose  statement  is  the  vines  and  on  the  ground  the  Department  of  Labor  is.sues  are  reprcsi'nicd  t>\  iion-divi-  er  levels,  .\ceording  to  some  inter- jr,  great  amonni  of  increased  con-  "',7./?/. 

given  in  full  on  thi.s  page,  also  called  attention  to  of  Britksh  Columbia  is  accu.sed  of  preventing  it  from  '>'‘“'1  stocks,  and  are  lieing  purclias-  esis  London  lia.-  bought  ;i  much  lar- i  H,l(?nce  in  the  general  nun  kef  "Ui-:  ^ 

-1  f  -A  ..o  trw  n. ,  u  •  ,11.  ■  .  ■  ■  ....  cij  iiioip  foi’  iiossihl,'  !i  ppi'cc  la  t  loii  !  go  I'  aiiiount  of  pniipi'  .slocks  over  ilie  look,  and  resulted  in  the  luirchase  of  The  Financial  Tine,  i-  pniilisletl  .at  ft8i 

definite  legal  objections  to  the  prop,,sed  Roosevelt  being  packed  by  maintaining  wages  of  .10  cents  an  immedrate  revenue  from !  .vear  than  most  people  figured  they !  several  largo  blocks  of  different  Crai.  syrn  Wr.i  Mniireal.  hv  The 

treaty.  hour  or  more  .Mi,|  so  the  province  continues  as  a  ,1,^,,,  '  T,',adcr.s  r,’i>,'n  ihcir  greatest  I  had.  and  most  of  this  stock  is  heing  |  stocks  that  are  lieing  pul  tiway  for  aj  i  l-i,"m’cd?  MonUcM.  s"Jr7u7y! 

Thus  It  appears  that  Ontario  and  Quebec,  in  their^  market  for  tomatoes  packed  in  Ontario  and  Quebec.  dllficulty  is  gelling  blorks  ,.,f  stocks,  i  held  in  trust  for  them  in  different  '  long  hold.  ‘  j  a.  K.  fhomas. 


conservation  policies  should  ultimately  be  the  result. 


Curt  Comments  On  Current  Events 


u  CR^H  F  to  add  tliuiii  to  tlK'ir  l)m*t-  for  r(';:iilar  liadoi-s  is  now  '  \('v\  .  ''*  mi..  id-, mans 

lios.  niiieli  siiiiilier  tlian  it  Ims  hemi  for  1 7i  m  "•'i''"'''  i"' ’■ 

.  ,  .  ,  ,  Pal.I.V  ..,1  I'l  Hk  iii.  ,s.  i|ii..  Ill  ,  li.  in  Mi  rn 

- -  some  .vears,  LoikIoii  interests*  Ii;i  vc  j  i.i.,,.,!  ,,,  .,,„t  i...  i 

In  local  brokers  offices  there  was  been  pti.ving  pa rt ieiilti r  allenlion  m  isles.  '  '  ..  ni  .i 

great  deal  of  a.-ionishment  at  Hie  ‘he  inilji  and  j,a)ier  indiisirv  ever!  Tlic  I'reui  li  si  itleis  in  Xnv;, 

sni-,11  Min. mill  i.f  sell  i  n  Mca  Vf'l'Iirook .  dWIlcrof  ■'""I  Qmiliei'  lil.inli.l  .apiii.i  .e,  ,|  ; 


clouded  by  well-organized  propaganda  .so  that  It  was  ¥  ¥  ¥  ¥  !  These  stocks  represent  tinliiiiigs 

nauch  mksunder.stood  by  the  public.  He  directed  atten-  Might  be  interesting  to  find  out  the  number  of  i ‘"'f''’’*''’'  <  anaduin  eonipanie.s.  mai 
r  nr.  .  A.  .  heen  exiiandiiiir  hr 


.small  amount  of  selling 
LIMITED  of  Canadian  securities 
SFLLOtl  that  developed  during  the 
war  scare  in  Fiirope. 


Hie  l.omlon  Isxnress,  ar<(uired  eon- ,  Y''-'' r.s  aun.  and  Hi  tlnni;  ,iiso  .-i.m 


trolling  interest  in  the  Price  Drotli-  I'’'*"’  ^""1’'  “PPl"  He-..  From  th.a, 
ers  nnderiakint;  '“'"'"■'1'’  •''t’f''"  ha-  been  the 

most  iiitD  'i'tant.  truit  nf  tlto  ‘ 

o,  r  .1  ^  \  u  1  C  people.  The  retie, at  in  ,s,p;  of  Ihc 

One  of  the  mam  factor.s  hack  of  Treaty  of  is.t  Rav,.  a 


holdings  at  a  lime  wlien  Hiere  is  any  om  jiriee  of  roiiiiiioditios  such  a.s  oc 


Hon  has  heen  attrib-  ciowers  in  Hni  Dritisli  Market,  i,  i- 
uteri  to  Hio  reports  I  hi.irhl'.  nutritious  and  lias  a  very 
that  havo  emanated  I  appetite  appeal,  esiiecially  to 

in  that  there  is  not  ‘’hi hire ii. 

i-tiii,,,.  lil-e  Hm  <',iv  '  varieties  vvlmh  are  mo.st  wide- 

tion  on  ai-vanees  m  i  namely,  the  Fumeuse.  or  Snow,  and 
iiiioditios  aueii  a.s  tie-  tlu*  McIntosh,  a,',*  liotli  of  Canadian 


:f,  if,  :f.  la  poi  i  Hiat  Hiere  are  also  a  numlier  c  lianee  of  a  w  ar  developing.  Tliis  Curred  a  few  year.s  ago.  According  i  origin.  Hie  li'ameuse  coming  originail.v 

_.  -,„A  .  ,  A.  A  of  lull,,  holders  of'securities  wlio  time,  liowever,  the  London  houses  |,,  inicrasts  close  to  the  situation  a  j  from  Quehee  and  the  .M,  lntosh  fram 

The  fifty  years  ago  column  of  the  Gtizette  reports  .  .  '  7,jpj,im.iv  ji,u.rcsie,l  in  Idocks  seemed  to  he  pretty  well  iiosled  on  r, pat  proportion  of  the  liiiying  of|“''tario.  Dritisli  Columl.ia  ha.s  made 


is.sues  are  represented  1>\  iion-divi-  cr  levels.  According  to  some  inter-  r.  great  amonni  of  increased  cm-  " '’''A. 

dciiil  stocks,  and  are  lieing  purclias-  esis  London  lia.-  bought  ;i  much  lar- I  fidcnce  in  the  gener:,)  markef  out-  - 

moi'e  for  iiossihle  appreciation  i  gei-  amount  of  pniier  .stocks  over  llie  j  look,  and  resulted  in  the  piircliase  of  The  Financial  Tin 
than  any  immedrate  rev  enue  frcmi  !  .vear  than  most  people  figured  they  |  several  largo  Idocks  of  diffcreiii  Craiu  ^yeet  W’ 
tliem.  'I'ladcr.s  r,’p,'n  ilicir  greatest  I  had.  and  most  of  this  stock  i.s  heing  |  stocks  that  are  lieing  pul  tivvaiy  lor  aj  ,  ,7nl7oiy,  l-inmc 


ie  Financial  Tirie^  pnBlisl'rcl  at  ^*>1 
C'rai£»  .^trrrt  \XVpt,  Thr 

MoTitrca’  Financial  Tnurs  I'nhhshin;;; 
(.Qinrany,  Uiinitcd,  Montreal.  Sreretary, 
A-  K.  fhomaa. 
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THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  21,  1938 


Beauharnois  Stocks 

W/irn  scndinfi  me  mti  rcrciiit 
M'nuld  i/oi(  let  me  kvoiv  ref/iirdinii 
finme,  shores  of  Beaitharnoi'i  Com¬ 
mon  received  some  i/cnrs  ago  irhcii 
exchanging  Beauharnois  Bonds. 
Have  then  to  hr  exchanged  at  this 
time.  I  read  somewhere  that  thrg 
were  being  exchanged  one  for  two. 
Ang  information  regarding  them  will 
he  appreeiated.  -"N.  D.  G." 

Under  the  terms  of  h  capital  reor¬ 
ganization  plan  for  Beauharnois 
Power  Corporation  Ltd.  submitted 
by  directors  early  in  May  of  this 
year^nd  ratified  by  bondholders  and 
shareholders  at  subsequent  special 
meetings,  one  share  of  Beauharnois 
I..ight.  Heat  &  Power  Co.  Ltd  is 
being  issued  in  exchange  for  each  2 
shares  of  Beauharnois  Power  Corp. 
The  plan  provided  for  the  winding 
up  of  Beauharnois  Power,  the  hold¬ 
ing  company,  and  exchange  for  secu¬ 
rities  thereof  of  the  securities  f)f 
the  operating  company.  Beauharnois 
L.  H.  &  P. 

The  exchange  of  shares  is  now 
being  carried  out  and  it  is  impo.ssible 
at  this  time  to  say  when  it  is  likely 
to  be  completed.  The  old  Beauhar¬ 
nois  Power  stock  is  still  listed,  and 
being  traded  in.  on  the  market. 


Common  Stocks  for  investment 


JS't^L'IRlES  from  subscribers 
in  regard  to  thnir  invest- 
ntents  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TI.VES  believes 
reliable,  fair  and  unprejudiced, 
hut  beyond  the  c.i-ercise  of 
care  i>i  securing  such  infor¬ 
mation.  THE  FINANCIAL 
TIMES  cannot  assume  respon- 
.sibility. 

Inciuirics  must  bear  the  sig¬ 
nature  and  addrc.ss  of  the 
writer  in  order  to  receive  at¬ 
tention.  Ansicers  thought  to 
be  of  public  interest  will  be 
published.  Stamjicd.  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


I  luive  irritten  you  some  time  ago  asking  for  an  op'nion  in  n  gord.s 
to  stocks  I  now  hold  and  what  is  best  to  purchase. 

I  am  interested  in  security  as  null  as  appreciation  over  a  period. 

I  icould  like  investment  strwks  with  a  fair  dividend  and  as  a  .-rad')- 
of  your  paper  I  am  listing  you  my  holdings  and  wemld  like  yon  to  advise 
me  as  to  what  you  think  of  same.  I  also  have  about  .?2.r>0r).dO  to  invest 
and  would  like  you  to  give  me  a  list  for  this  amount  if  you  f' el  it  is  the 
right  time  to  purchase  same  and  if  not  your  opinion  as  to  u  hat  action  to 
take. 

Teck  Hughes  .  IbO  shares  $  7  .30 

Wright  Harg7-e(tv"s  .  l.oO  shares  2  ''O 

International  Petroleum  .  f-’O  shares  'JG  oo 

Canadian  Canners  1st .  100  shares  lii.O.') 

Canadian  Canners  Common .  200  shares  fi  .10 

Canadian  Canners  2nd  .  100  shares  7  00 

Canactian  Canners  2nd  .  ItJ.'i  slutres  G.OO 

British  American  Oil  . ‘ .  -to  shares  20  2.1 

Canadian  Canners'  2nd .  10  .shares  .100 

The  above  is  a  list  of  what  I  now  ludd.  so  kindly  let  us  have  your 
comments  and  eddige.  “S.  K." 

On  checking  back  over  our  files 
we  find  that  we  made  rccommentla- 
tions  for  the  investment  of  S 
common  stocks  in  answci'ini 


Noranda.  wdth  copper  at  around 
11  cents  a  pound  or  better  during 
the  la-st  quarter  of  this  year,  should 
be  able  to  report  earnings  for  193& 
closely  approximating  those  for  1937 
when  they  were  at  the  record  level 
of  .SI.  17  a  share  on  the  stock. 

XotwithsLanding-  the  rapid  and 
wide  appr.criation  in  Xoranda  shares 
on  the  market  recently,  they  still 
appear  to  Jiold  considerable  speciil.i- 
tive  appeal.  ,Xew  and  important 
sources  of  revenue  for  the  company 
have  developed  or  are  developing 
in  several  .other  mining  companies 
in  which  it  has  a  controlling  or  sub¬ 
stantial  stock  interest.  .Among 
these  are  Pamour  I’orcupine  which 
recently  declared  a  dividend  that 
will  mean  12  certs  a  share  added  t.c 
Noranda's  earnings  thi.s  yeai 
Waite-Amulet.  Hallnor  Mines,  and 
Kerr  Addison  Mines. 

A  dividend  of  .S2  a  share  was  paid 
on  the  stork  by  Norand;',  for  th' 
first  half  of  thi.s  year.  and.  in  view 
of  the  recent  action  of  the  coppei 
market,  at  lea.st  .Stl  .lO  a  share  i.s 
likely  to  he  paid  for  the  second  hall. 
This  would  mean  .?3..10  a  .'■■hare  paid 
for  the  full  year  as  a.gain.st  .'53.2,1  a  I 
share  paid  for  1937.  | 


Commodity  prices  are  advancing, 
which  is  a  straw  in  the  wind  for  the 
]  business  outlook. 

If  you  could  bring  up  the  funds 
you  have  available  for  investment  to 
S3. 000  you  could,  on  a  technical  de¬ 
cline  in  the  market,  probably  use 
our  May  17th  recommendations  with 
the  exception  of  National  Breweries 
I  ,an  attractive  investment  for  in¬ 
come.  but  with  limited  potentialities 
for  market  appreciation)  for  the  in¬ 
vestment  of  your  presently  available 
funds.  Otherwise  you  could  make 
iqi  the  amount  by  disposing  of  a  por¬ 
tion  of  your  International  Pete  or 
(.'anners  2nd  preferred,  on  both  of 
which  you  could  obtain  a  moderate 
profit  on  your  purchase  prices. 

With  regard  to  your  present  hold¬ 
ing."!.  we  made  certain  recommenda¬ 
tions  in  May  which  still  hold  good. 

In  suggesting  tha.t  you  .await  a 
technic-al  correction  in  the  market 
before  buying  these  storks  we  would 
like  to  emphasize  that  you  sroidd 
not  look  for  too  much  of  a  reaction, 
otherwise  you  might  “miss  the  boat" 
again  as  you  did  last  Spring.  On 
the  basis  of  prospects  for  next  year 
the  market  appears  to  be  a  good 
“buy  "  even  at  current  levels. 


A  Skin  Blemish 

ip  a  CdHcer  in  i/ic  innkinfr 


should  show  a  furthei  improvement 
I  in  earnings  for  the  year  just  closed: 
and  has  an  impressive  early  out¬ 
look  on  the  basis  of  both  equipment 
and  aircraft  business  in  sight.  The 
preferred  stock  is  in  arrears  of  divi¬ 
dends  to  the  extent  of  Sfi.Pd  n  share 
and.  with  earnings  running  close  to 
3  times  annual  dividend  require¬ 
ments  in  conjiincticm  with  the  pro¬ 
mising  early  outlook,  pro.spects  for 
extra  payments  on  account  of  ar¬ 
rears  in  addition  to  regular  dividends 
of  St  7.1  annually  appear  good. 

Bathurst  “A"  might  he  retained  in 
the  light  of  the  early  prospects  for 
improvement  in  the  pulp  and  paper 
industry.  Company  is  welt  manag¬ 
ed.  ha.s  a  a’aried  production,  and 


Don't  fic  rt  self  ahf'OintcJ  quiic\!  Let  inclcs, 
icons  .irul  other  blemishes  alone.  Asl{  your 
pnysicmn  tc^icthcr  or  not  removal  is  odiisahle. 


Ri,  on  the  current  dividend  rate 
of  .'?2  a  share  annually  at  today’s 
market  of  around  30,  the  “A"  stock 
of  B.  C.  Power  Corporation  appears 
to  offer  some  attractions  for  the 
business-man  inve.stor  looking  for 
income  rather  than  market  enhance¬ 
ment. 

Company  supplies  Vancouver,  V'ic- 
toria.  New  We,stminster  and  sur¬ 
rounding  municipalities  with  elec¬ 
tricity  and  gas,  operates  street  rail¬ 
way  -systems  in  the  same  localities 
and  al,so  operates  an  electric  railway 
running  into  the  Fraser  Valley  dis¬ 
trict.  P'or  the  fisc.al  year  earned 
.?2.04  a  share  on  the  “A"  stock 
after  all  charges,  just  covering  cur¬ 
rent  dividend  requirements  on  the 
stock  with  a  little  to  spare.  Earn¬ 
ings  for  the  previous  year  were 
equivalent  to  51.76  a  share  on  the 
“A"  stock.  The  fixed  dividend  of  $2 
a  share  on  the  “A"  stock  was  paid 
regularly  from  October  192S  to  Oc¬ 
tober  1933;  SI. .10  annually  paid  from 
.lanuary  1934  to  January  1936; 
SI. 60  annuall.v  from  April  1936  to 
January  1937;  Sl.SO  annually  from 
.April  1937  to  Jul,v  1937;  S2  annually 
since  October  1937. 

For  the  first  3  months  of  the 
current  fiscal  year  net  earning.s  were 
about  2';  cents  a  share  on  the  “A" 
stock  lower  than  for  the  correspond¬ 
ing  period  of  Ihst  year.  Business 
conditions  in  British  Columbia  have 
been  affected  to  -some  extent  by 
less  favorable  operations  in  the  lum¬ 
bering  and  pulp  and  paper  indus¬ 
tries,  the  closing  of  Japanese  and 
Chinese  markets  due  to  the  war  in 
Ihr  East  having  been  a  factor. 
Earnings  may  continue  to  fall  slight- 
l,v  behind  last  year  levels  during  the 
balance  of  the  current  fiscal  year 
but  there  appears  some  rea.son  to 
believe  that  the  $2  dividend  may  be 
maintained.  It  should  be  noted, 
however,  that,  even  in  the  event  of 
a  reduction  to  $1.80  share  in  the 
annual  dividend  rate,  the  “A”  stock, 
bought  at  current  market,  would  still  I 
be  providing  you  -  with  a  return  of  j 


Moles  and  othar  .'kin  Hem-  winch mav bee, nicer  Onlvs'jrgerv, 
i.'he.s  ijsu.illy  arc  ju.st  wh.tt  X  r.u’s,  or  r.iJium  in  the  hands  of  a 
thevappc.irtobe  entirely  harmless  competent  surgeon  or  physician 
disfigurements.  But  .is  tl'.e  ye.irs  go  c.ni.  a.s  a  rule,  cure  cancer.  Self- 
bethey  sometimes  dei  elop  into  skill  treatment  is  dangerous.  Innocent 
cancers,  chiefly  bec.uise  the  d-mger  moles  and  warts,  which  many  men 
is  not  recognized  and  thev  are  not  attempt  to  remove  v.  ith  caustics  or 
ueated  in  their  early  curable  form,  amateur  surgery,  may  reappear  as 
As  long  as  a  mole,  wart,  brown  or  rnalignant  growths, 
crusty  patch,  -scar  or  other  skin  Let  your  doctor  decide  whether  or 
growth  does  not  change  from  ye.m  not  earlv  sui  gic.il  reniov.il  is  r.eces 
to  vear.  you  need  not  give  it  ■■serious  s.irv,  especi.ally  if  the  growth  is 
thought.  Rut  be  on  the  lo'.-'kout  for  loc.ited  where  it  is  constantly 
.■such  signs  as  d.irkening  in  color,  exposed  to  irritation. 

incre.isc  in  size,  scalincss,  or  a  tend'  <1.  ,  .  .,,1  ,  .•  11 - 

.111  okm  c. Ulcers  .ire  the  e.isiC't  ot  .all  to 

Cl*lwV  to  OiCCO-  }  »  »  1  1  111 

detect  and  ciue.  yet  thev  kill  moic 

.^n  open  wound  which  refuses  to  than  peisons  everv  vc.ir  in 

heal  IS  r.iiely  c.uicerous  in  tiic  (.lan.id.i  .inJ  the  I  nited  States.  It 

beginning.  However,  it  untieateJ,  vou  h.ivc  the  slightest  suspicion 

it  iii.iv  develop  into  ,1  siubboin  that  a  mole  or  other  skin  eomiition 

form  of  skin  c.ineer  which  IS  exceed'  111. ly  be  developing  in  any  unusual 
inglv  dilhcult  to  C'lpqucr  I’rolong-  w,;v,  see  your  doctor  at  once.  Most 
cd  exposure  to  strong  sunlight  may  skin  c.incers,  given  prompt  and 
lead  to  skin  c.inecr.  Fxecssive  ,'ikiltul  tic.itnient,  c.iii  be  cured 

smoking  is  held  responsible  for  without  deformity. 

many  lip  cancers.  c  1  -  1  \ ,  1 

^  '  Send  •■.'r  the  Metropolitan  tree 

Beware  of  quack  remedies  .cueh  as  bfvklet  "C, nicer  ”  Addre.ss  Book- 
salves,  ointments  and  other  "cure.--.”  let  Hep.irtmcnt  lo-k 'S  Canadian 
for  any  abnormal  skin  condition  Head  Oihcc,  Ott.iwa. 


Humberstonc  Shoe 

I  have  read  your  “Hints  to  In¬ 
vestors''  with  considerable  intere.st 
j  rnifZ  should  like  inforniatic)n  on 
piT.sriit  and  future  prospects  for 
Humberstonc  Shoe  Co.  1  believe 
biisine.ss  outlooks  arc  not  very  far- 
orcible  for  the  c'onipany  and  that  in- 
:  vcnfoiies  are  hiyh.  What,  in  your 
opinion,  i.s  the  outlook  for  the  com¬ 
pany  and  is  its  stock  a  desirable 
buy.  “L.  n.  A." 

Hiimberstone  Shoe  Co.  this  week 
announced  a  reiluction  of  .10'  7  in 
the  dividend  payment  on  it.s  capital 
-stock  due  November  1st.  Dividends 
have  been  paid  on  an  annual  basis 
of  S2  a  share  (50  cent.s  quarterly) 
since  May  1932:  declaration  for  the 
past  quarter  is  21  cent.s  a  share,  or 
at  the  rate  of  SI  a  share  annuall.v. 

F'or  the  year  emlcd  July  31st  1938 
the  company  rcpoited  a.  .sharp  con¬ 
traction  in  profits  as  compared  with 
the  preceding  fiscal  year  and  net 
earning.s  after  all  charges  were 
shown  down  at  SI. 36  a  share  on  the 
capital  stock  as  compared  with 
$2.12  a  shire  for  the  year  ended 
July  31st  1937.  Operations  for  last 
year  were  affected  b.v  labor  troubles 
at  the  compan.v’s  plant. 

Balance  sheet  as  at  July  31. st  last 
showed  earned  surplus  of  $208,150 
and  net  woiking  capital  of  $439,712 
with  current  assets  of  S136.967  at  a 
ratio  of  about  IC  to  1  to  current 
liabilities  of  $97,215.  There  was  an 
improvement  in  both  inventories  and 
in  bank  loans  position  of  the  com¬ 
pany  inventories  being  down  at 
$373,815  from  $161,031  as  at  Julv 
31st  1937  HHd  bank  loans  being  down 
at  $11,319  from  $01,811. 

In  presenting  the  annual  report 
of  the  company  at  the  annual  gen- 


impenal  (>il,  like  Montreal  Power, 
seems  to  have  limited  po.-jsibilities 
for  market  enhancement  in  the  coni- 
l>arativel.v  near  future.  Comj'any 
has  been  paving  out  in  dividends 
more  than  it  has  bt'on  earning  and 
results  for  this  year  are  unlik‘'lv 
to  show  anv  elnnge  in  thi.s  situation 
The  oil  indu.strv  is  in  an  nnscttif.ij 
condition  and  enrl.v  outlook  is  un¬ 
certain.  .At  vour  purehase  price  of 
22  tlm  yield  on  this  issu'’  is  only 
.1  2  3  p'M-  cpnt  on  current  dividend 
and  extra?  of  $1  21  a  ,vcar.  Main¬ 
tenance  of  the  7.1  cents  a  share  extia 
cannot  b^  depended  upon.  .A  switch 
into  St.  Lawrence  Corp.  “.A'',  while 
it  would  mean  los.s  of  income,  might 
prove  woi'th-w  bile  in  view  of  the 
better  possibilities  for  market  appre¬ 
ciation  on  that  i.ssue  over  the  next 
,vear  or  so. 

English  Electric  is  likely  to 
make  as  good  a  showing  for  1939  as 
it  did  in  1937  when  S3. 48  a  share 
was  eaiTied  on  the  “A”  stock  and  19 
cent.s  a  share  on  the  “B'  stock. 
Compaiyv  went  into  1938  with  a 
healthy  carry  over  of  business  on 
hand  and  orders  booked.  Class  "A" 
stock  carries  a  non-rumulative  divi¬ 
dend  of  $3  a  share,  and  qu.arterly 
payment-s  at  the  rate  of  $2.10  a 
share  have  been  made  since  Septeni- 
lier  of  hast  year.  With  business 
again  on  the  uptrend,  prosp'^cts  for 
the  company  appear  bright  and  th-' 
".A”  .stock  seems  worthy  of  reten¬ 
tion. 


What  to  Hold — Or  Switch 

You  will  find  eiwlo.sed  tny  clir,pir 
in  payment  of  my  sub.scriptiim  for 
nc.r!'  year. 

I  am  also  enelcising  a  list  of  my 
hiddings  and  I  will  be  vcri/  glad  of 
anil  eoninirnts  on  same.  /  would  he 
partii  iilarli/  glad  of  any  infornialinn 
which  yon  can  give  me  rcganling  the 
I'nivct  sit  y  Tower  bond  and  Bathurst 
“A"  and  Enylish  Elcetrie  “A  " 

For  iioU'-  inferrmation  and  better 
understandin g .  I  own  my  own  home, 
in  which  my  office  is  situated,  and 
am  rarrinii  $30,000  of  insuraiwr. 
BONDR 

$1,000  Dominion  of  Canada  4 '2; 
1 919,  ,  ost  9G. 

100  Dominion  of  Canada  I’o. 
1949.  cost  96’a- 

Sl,.100  Town  of  Richmond  I'"  .  cost 


Metropolitan  Lire 

Insurance  Company 


$1,000  Famous  Players  4';.  1911. 

cost  98' 2- 

$1,000  Vnivrr,'’i}y  Tower  General 
Mnrti/age  O'o-  1910,  cost  98. 
STOCES 

10  Rhares  Guelph  Carpet  preferred, 
cost  10.1. 

40  Slutres  Imperial  Oil.  cost  22. 

10  National  Breweries,  eo.st  39. 

10  Noranda  Mines,  cost  ,13. 

20  Montreal  Poyrr.  cost  4-1. 

1  Dominion  Textile  common,  cost 


LEBOY  A.  MNCOLN 


FRFlIF.fdr.K  H.  H  .KKR 
Chairman  of  tha  It  jard  -fi' 


IniPstiiiviit  Yivlfls 


I'KEFFRBED  STOCKS 

1*1  i:e 

.\gn«'w  Surpass . *10fi 

•Vssoc.  I1rcw»*ri4»8  . *112 

Can.  BrotiT.o  . I 

('anada  Bread  Istt  . 

( 'anada  Nor.  Pow  .  112 

Can.  <  'anners .  1^^ 

('anadian  f'ar  .  . 

(.‘an.  (Vlanose  .  *  ^  , 

(’an.  (‘tittons  . < 

('an.  Fairbanks  . 10.>  ( 

(’osrr.o**,  Imyiprial  *10  > 

Dom.  ('oal  .  -  .  1^ 

I  ‘om.  frilly’s  .  ...  1*'0 

I >orTi.  Tar  ...  ^0 

I  N)m.  Toxti^f*  . 140 

(jatin»*au  P»>wpr .  . 
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I  have  .some  .shares  of  Noranda 
Mines  which  eo.st  me  around  $60  a 
share.  I  notice  in  the  Press  this 
week  that  rest rirf ions  on  the  pro- 
diulion  of  copper  hare  been  lifted 
and.  that  the  market  price  of  that 
metal  -seems  likely  to  be  affected. 

Is  it  your  opinion  that  I  showld  take 
my  profit  on  Noranda  now.  or  do 
yon  believe  that  it  .still  has  further 
po.s.sibilitics  ?  “M.  E.  D.” 

The  lifting  of  re.strictions  on 
world  output  of  copper  is,  we  would 
say.  a  constructive  development  for 
Noranda  Mines  rather  than  other¬ 
wise.  Such  action,  it  is  logical  to 
believe,  has  been  ba.scd  on  the  belief 
in  copper  circles  that  the  statistical 
jiosition  of  the  copper  market  has 
improved  to  the  point  that  output 
restrictions  are  unnecessary.  Heavy 
armament  building  programs  in 
Europe  are  expected  to  result  in  a 
■sicadily  expanding  demand  for  cop- 
jier  and  other  base  metals  for  some 
time  to  come. 

The  reaction  in  the  price  of  copper 
following  news  of  the  lifting  of  res-  viou.s  < 
t  fictions  undoubtedly  resulted  from  have  a 
si)"culalive  selling.  .Speculators  ob-  "f  ' 
vi.ously  played  an  important  part  in  The 
th!'  rajiii'  run-up  in  the  price  of  aide  I 
copper  during  the  past  2  weeks.  If  eord  N 
appears  to  be  the  fairl.v  general  diiideu 
opinion  in  metallurgical  circles  that,  luddei ; 
in  view  of  ihe  early  outlook  for'  (»ii  i 
world  eonsumption,  the  price  of  cop-  for-om 
per  c-an  be  maintained  at  It  cents  I  mee'in 
a  pound  or  better,  and,  with  the  red  '  the  er 
metal  selling  at  thi.s  level.  Noranda.  dendr 
a  low-eost  producer  in  view  of  the  :  nnin  pi 
very  high  gold  content  in  it.s  ores,  1  a  total 
ran  make  substantial  profits.  !  1936. 


Montreal’s  Taxation 


from  so  many  large  eorporaiious. 

Will  should  the  cry  at::niisi  bur 
den.'-ome  taxatmn  i  omc  fium  Miuit 


W  innipeg.  Mom  real's  grlei  .anec.'- 
oil  Ihe  laxalion  issue  are  given  little 
sympathy  by  the  Winniiieg  I'ree 
Press  whieb  eomonds  that  t'anuila's 
large.?!  city  has  little  to  eomidain 
about  in  this  respect. 

".Much  of  the  eomiilaiiii  about  the 
burden  of  taxation  tipon  the  country 
comes  from  Montreal,  but  there  is  no 
luovinriiil  income  tax  in  llueliec.  and 
the  municipal  inconie  tax  le\icd  ui 
Ihe  metropolii.'in  disirici  coxiiurj 
Montreal  Island,  is  very  ligbr.  a.?  c 
shown  by  the  receipts  for  last  vear 
.iiist  announced.  Ihe  Free  Press  .As¬ 
serts. 

■'Prom  Monireti!  City  onlv  St.06:!.- 
OOit  was  colleeted.  ^I'lus  is  le."-" 
than  Winniiieg  eilir.eiis  cdti'ribute 
to  the  provincial  governnieiu 
llirotigh  the  incor.ie  tax  tin  I  the  ware 
lax.  though  Winnipeg  has  only  one- 
i|u:iricr  the  populiiiion  of  Montreal. 

■'.Mtiiiy  of  the  wealthy  people  ol 
the  .Montreal  tirea,  id"  course,  re¬ 
side  otilside  the  city  nf  .Monirciil. 
licnee  tile  incoim  t:ix  ndleciy'd  from 
Wcstiiioimt.  a  siiiiill  suburb,  was 
.91(12.111111.  or  nearly  half  as  niueh 
its  tor  .Moiitreitl  .And  ( )tn reuKmi . 
aiiolticr  residential  suburb.  paid 
91  I. ,111111,  Put  Ihe  income  i:ix  eid- 
lected  from  the  whole  inei  t  opolii  iin 
area  would  not  be  more  than  about 
.f 2.11011,11(10.  eerlainly  a  very  light  tri- 
huie  from  Fueh  a  rieh  distrirf. 

■'.And  the  Qtiebee  tax  on  eorporn- 
tion  profits  is  also  light,  about 
$2.10o,O0O,  .surely  a  small  revenue  j 


past  record  and  prospects  for  an  im- 
provcilienl  in  general  business  con¬ 
ditions  in  Canada,  the  shares  appear 
to  have  some  speculative  possibili- 


Barclays  Bank  (Canada) 

214  ST.  JAMES  STREET  60  KING  STREET  WEST 

MONTREAL  TORONTO 


afiafi  ian 


(’’onFunirp 


1  om.  r.ridjip 
I  -if'tillors  ^  I  Rgvam 
1 'omii  it»n  ('.lu'^s  . 

I  om.  T4-xtilp . 

FFptrohiji 
Fanny  Fa''mpr .  .  . 
Ford  of  ('an 
Goodyi  ar  Tiro 
Imp^'Tial  Oil 
Imperial  Toba‘'co 

Inf.  Niokfl .  . 

Intf'r.  Pptf*  . 

Jamaica  P.  S. . . .  . 

J.ang.  .J.  A . 

I  aura  Socord . 
I.oblaw  Grocf-t.  ‘A’ 
Mc-roll  Frontenai'. 
^Iontrpal  Power  .  . 
Mont.  Tramways 
Moore  (’orp 
?satioiial  Breweries 
Nat.  Steel  ('ar.  .  .  . 

Noranda  . 

( )gilvie  Flour . 

Page  H(*rs(*y . 

Penmans  . . . 

Photo  Er, gravers.  . 
(piehop  Powp'’ 

-t.  Lawrence  Flour 

Shawirigan . 

<.  C'anada  Power .  . 
."teel  of  (’anada .  .  . 
Walker  CL  A:  W .  . . 
Weston,  Geo . 


Governinent,  Municipal 
Public  Utility  and 
Industrial  Securities 


We  are  pleased  to  onnounce  the  appointment  of 


Mr.  Arthur  S.  Torrey 

as  General  Manager 


List  of  offerings,  or  current 
quotations  on  any  issues, 
fuinished  promptly  on  request 


Mr.  Eric  S.  Morse 

as  Soles  Manager  of  this  Company 


I  At»k  (juotatlon. 
Hid  ({Uotaiion. 

>  Bonus  not  inelut! 
liK'ludirg  extras. 


Royal  Securities  Corporation 

Limited 

330  Bay  Street 
Toronto  2 


W.  C.  PiTFiELD  &  Company 


R.4\K 


244  St.  James  Street 
Montreal 


( 'an.  National 
rprr.m‘^'r<‘p  .  . 
Porr.irion. 
in'.pc  ial  .  .  .  . 
Montreal 


Montreal,  Que 


235  St.  James  Street 


CharlotiftP*. 


October  21st,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


NEW  NAYBOB  MILL  '  Gold  Producti 
MAY  BE  OPERATED  j  — 

DV  production  for  the  month  of 

A  i*  V  T  ulTlOClll  lot  September  witli  fisiires  (.ontinuini; , 
- - - -  indicate  a  hiph  level  of  gold  out-, 

No  Other  Large  Capital  Expen*  pm  for  the  current  vear. 

‘"'“"ort;';''  n.xKME,,..  r.>s«.,,„vrn.  ' 

_  September  production  at  Bank- 

FINANCES  ADEQUATE  (’onsolldated  .Mines  amounted 

_ to  $54,474,  compared  with  $56,187  in 

_  _  -u  r-.  ■  1  August  and  $57,343  in  September, 

Toronto  Bureau  The  Financial  Timea  mo-  .1,  .  1  ,i,^  1 

193«.  During  the  past  month  4,120  < 
Toronto.  —  The  mill  at  Naybob  tons  of  ore  were  milled,  a  new  luKh, 
Gold  Mines  which  is  being  reeon-  against  4.043  tons  treated  in  .^ug- 
strueted  at  a  cost  of  $50,000  is  ex-  "  September  average  recov- , 
*  .  ^  .  .  .  u  X*  totalling  $13.22  per  ton,  against' 

pected  to  be  in  production  by  No-  ^  the  preceding 

vember  Ist  on  a  150  Ion  daily  basis,  month.  ' 

Robert  .1.  .Naylor,  president,  states  Comnarative  monthly  figures  fol- 


Gold  Production  in  Canada 
-  LA  LUZ  PROMISES 

Thirteen  additional  companies  re-  an  average  of  $23.63  per  ton,  Curn- 
ort  production  for  the  month  of  parative  figures  follow;  I  1 

enlember  witli  figures  continuing  Arf/lllvllj  1 1  Ij  A  vlsllQi 


tions  to  October  1.  With  the  romple- 
tion  of  the  mill  this  month,  no  other 


necessary  expenditures 
ample  working  capital. 


writers.  .Mr.  .Naylor  states  that  there 
is  an  adequate  amount  of  good  grade 
ore  to  be  mined  at  a  iirofit  suificicnt 
to  pay  all  expenses  of  the  mine  dur- 
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Tons 

Milled 

Recovery 

.^vrragT 
per  ton 

.l«n . 
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13  92 
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I.AKi;  SHORI 

:  MIXES 

Lake  .''liore  .Mines 

Ltd.  it 

the  0- 

month  period  ended 

Sept.  3lt.  1338 

the  first  quarter  of 

the  company's 

fiscal 

yettr  whieh 

ends  .hine  .'{il. 

1333. 

bad  production 

of  $ 

2,336.32:1 

(.gold 

at  $2(4.67  per  ounce). 

as  com- 

pared 

with  .‘i:2.322,3!l8 

in  the 

|)reecd- 

ine  throe  months  and  $2.14 

7,0(40  in 

I  Estimate  That  Company  Will 
1  Elam  $3  Ton  When  Mill  Is 
I  Operating 


j  HUGE  ORE  RESERVES 

Toranto  Bureau  The  Financial  Timea 

Toronto.  -  With  official  estimates 
that  I.a  1.11/  Mines  Ltd.  will  earn  a 
working  profit  of  $3  per  ton  on 
treatment  of  tob.oou  tons  a  year 
when  the  proposed  two  mill  units 
are  in  operation,  street  interest  is 
centred  upon  tlie  probable  return  to 


pate..  .MU.  ..-...-..IMS  .a  u.e  p.ece.i-  q,.,,  ,.osp,.vcs  of  I.a  l.ttz  to  the  500  ft. 
ing  three  months  and  $2,14. ,000  in  .i.ooo.OOO  ton.s. 

the  September  quarter  a  year  ago.  I\vi,h  an  iiidi.  ..ied  profit  of  $3  per 
During  the  period  under  review  tliel,,,,,  ,|,e  „f  p,p„. 


company  milled  222.868  lon.s  of  ore 
indicating  aterage  recovery  of.^It).  Ift 
I.er  ton,  ba.sed  on  $20.67  gold,  which 
compares  with  236,413  Ions  milled 
averaging  $0.83  in  the  precedtng  3 


ent  e.stimati's  could  show  an  oper¬ 
ating  profit  of  81,5,000.000. 

Of  the  1.25it.ooo  shares  of  lai  T.tiz 
outstanding,  \enitire.s  owns  SStl.OOO 
shares  directly  while  Sudbury  Basin 


B\T0XM;  fOXSOLIDATI  D 

Bullion  production  at  Bajonne  Quarter 


month.s.  Following  is  a  comparison  o.-o.,.o,i  shares.  Xentii'res  in- 

of  recent  qutirters:  terest  in  the  Sudbury  Basin  holding 

. .  xtu'iT,.  ‘'''/ft'’’  would  be  151.332  which  gives  Veil¬ 


ing  develoimient  of  the  next  few  I  *  obsolidated  Mines,  subsidiary 


months  and  to  Icaie  a  balance. 

Dr.  \V,  I’.  .lames,  con.sultant,  re¬ 
ports  that  the  carbonate  /.one  found 
this  .vear  has  been  ptirtially  develop¬ 
ed  on  several  levels,  principally  on 
the  70o-f(.  level  and  to  a  lesser  de¬ 
gree  on  the  550,  300  and  lo.j  levels. 
The  zone  on  the  700-ff,  let  el  has 
been  drifteii  on  for  750  ft.,  while  flat 
drilling  has  been  completed  through 
the  zone  which  has  a  width  averag¬ 
ing  75  ft  Based  on  face  samples,  a 


Griill  Wihksne  Gold  Mines,  in  Sep-  ■1""'’  ''o,  itas 
temlier  is  officially  reported  at  $26.-  ,  j'/".'' 


200.  as  conipaied  with  $30,0  10  m  .All-  ' 

gust.  Tonnage  figuires  covering  Sc|i-  •tioid  at  $20.6:  err  nunrr. 

tcuiber  output  art'  not  atailable.  \TTrR'k  I'nili  AIT'Vt-'W 

Officials  of  the  company  report  M.  44  All  I.KN  t.Ol.l*  MfNT.N 

that  efforts  to  diile  to  locate  a  new  .McWaiicrs  (iitld  ■  .Mines  production 
source  of  ore  supply  on  .No  4  level  months  ended  Sept.  .30 

have  not  met  with  sucee.'-s.  ittlalled  $06, Ola  Itcuii  tteatment  of 

_  I  0,818  tons  of  ore,  for  an  average  re- 


$0,70  cut.  For  the  same  area,  ear  pares  with  16.300  ozs.  in  August  and  ■  S(,pt.  30  was  $300,202  from  trciiimenl 
.samples  yield  $27.22  uncut  and  $lt.06  12,838  ounce  in  September  of  last  ;  37,072  tons,  for  an  aver, age  recov- 
cut.  West  of  this  shoot  Is  a  length  year,  Kstimated  working  profit  for  1  p,.y*  ,^'f  $11,05  per  ton. 


J  J  tiires  .a  diieel  .ind  indirect  interest 

*'II  srt  ■onmunting  to  734.332 

zaa.o.v,  2.'i42.'s(;o  tMti  shares.  Viitiures  share  of  the  La 
22f',.5!'n  2.2S2..a;is  ;i  .S5  Ltiz  indic.itcd  operating  profit  would 

he  $8,832,300  on  this  basis  and 

_ _  this  timounl  ts  pracitcallv  $1.oon,on0 

S  t.Ol.l*  4|int;s  I  in  excess  of  the  current  market  value 
Id  Mines  production  Vcniiires  .shares, 

mths  ended  Sept.  .30  'n  its  first  year  of  operation  La 
ironi  treatment  of  ’"ns  of  ore  al- 

for  an  average  re-  ''"U'iy  "n  the  dump  and  having  an 
per  ton.  "rhe  re-  average  value  of  $6  80  to  ihe  ton. 
with  production  of  Thereafter  ore  will  be  obtained  from 
prccceiltng  i|uart(>r  nost  open  cut  operation  for  sev- 

>f  0.484  Inns  ot  ore.  .'ears  before  it  will  be  neees- 

ne  innntlis  ended  ’^■'"'y  to  do  an.t  underground  work 
t.202  from  fretitment  Linaneing  of  mill  (’onstnirlion  isas- 
r'aii  ivera-e  tecov-  otired  and  the  company  sbniild  he 


•  Selecting  an  Irish  Cobbler  from  the  Fall .  Fair 
exhibit  of  a  |k>tato  grower,  Mr.  Picobac  held  forth 
to  all  and  sundry. 

"Potatoes  make  men,"  said  he.  "Potatoes,  butter¬ 
milk  and  tobacco.”  ■  ■■, 

"It  wasn’t  potatoes  that  made  me,"  said  Herb, 
hired  mao  to  the  highest  bidder,  "It  was  pork  and 
beans.”  '  '  ' 

"I’ll  tell  you  something  that  makes  good  Capa- 
dians  better  Canadians,’’  declared  the  Burley 
philosopher;  "Canadian  Burl^— and  Picobac,  tho 
pick  of  Canada’s  Burley  Crop.” 

"It's  a  mild  .  .  .  cool  ...  sweet  .  .  .  smoke,” 
agreed  Herb.  "Don’t  I  know  it?” 


HANDY  SEAL-TK$HT  POUCH  ■  1$< 

Vi-LB.  "LOK-TOP"  TIN  -  60e 
«/5Q  paektd  in  Poektt  Tins 


It  DOES  toste  qood  in  d  pipe!” 


GROWN  IN  SUNNY,  SOUTHERN  ONTARIO 

Hove  you  tried  Picobac  Sliced  Plug  -  vest  pocl<et  tin  /5c 


Dumico  Shaft  Is  Down 


Rhyolite  Rouyn  Still 
In  Favorable  Mineralization 

Toronto. — Diamond  drill  hole  , No. 


TI,.  .....  0.  ,1,.  ,0.01  h.-,.  ilireVsSir",”  «ni  ...  „r.  Dumko  shaft  U  Down  Ryy?!'**  Rotyn  .Still 

hppn  dnfioii  on  for  •o*''  ft.  hilc  flat  _  [  ft. SIS  foOaS  of  f>rt‘.  for  an  avorayo  dump  .uid  Inning  an  “Yq  Qepth  of  675  Fcct  «;olid'UGd  Alinin'*-  &,  '^moltin'*'  To  In  FaVOrablc  Mineralization 

drilling  has  been  completed  through  n,i,nin.  nil.  itRii.Mvr  ' ’’"'cry  of  $3.8|  per  Ion.  The  re-  value  ,.f  $6  su  the  ton,  ”  wl  mi  entJrnris;  has  bc^n  rcecntlv  lYiineranzauon 

the  which  has  a  uidih  fivcrag-  Rl  RRMiM.Nf*  .  oommres  uiifi  orodnetion  of  err  will  be  tibrainctl  from  tn  ■  $  i  r-  s-  i.  "bifb  enterprise  na.  oecn  re  cnti.  .  j  -. 

tng  75  f,  Btt.sed  on  face  samplc.s.  a  Bulolo  Cnl.i  Drclgiug.  Limited.  Ul  ,oS7"T  tlie  n rm  ee^  im  uu-  rt^  <mu,m  for  sov-  ,  <  orporafion  has  taking  an  incroaiung  interest  in  he  _  Tornnto.-Diamond  drill  hole  ,\n. 

length  of  207  ft,  with  width  of  7.1  ft.  reports  .Sepiember  production  of  10.- i  fV  ;;  rV-  men  0^^484  i  . re  .'"ti’s  before  it  will  be  neees-  f  rrP"’''  'ovcring  work  ac-  l.arder  I.ake  field.  It  is  reporter  m  Jhc  first  deep  hole  on  the  Rhyo- 

gives  a  grade  of  $22.08  uncut  and  537  ounce.s  of  fine  g.dd,  whieh  com-  t™"  , I,  on.lergrouml  work  '"'”1'"^ -ed  on  its  proper  les  within  that  developments  at  (be  bernland  ^"7"  •'r.ne.s  property,  adjoin- 

$0,7:t  cut.  For  the  same  area,  ear  pares  with  16..3O0  o/s.  in  August  and  !  gon  30  w  as  $3  from  rc  iM^  Finaneing  of  mtll  eonstnirtlon  isn.s-  ^  bo  "orriod  'brough  to  produc-  mg  A\  a, te  Amulet  on  the  w  e.sf.  is 

.samples  yield  $27.22  uncut  and  $11.06  12,838  ounce  in  September  of  last  ;  surer!  ami  the  eompany  .should  be  'be  j  lion.  .  •on.solidated  Smelters  recently  now  down  02.,  feet  and  t.s  still  jn  the 

ent.  West  of  this  shoot  Is  a  length  vear,  Kstimated  working  profit  for  1  "...  of  $1  F  nor  n  ’'bl"  pa'  dividends  without  too  former  level  of  L,o  feet  to  6,.,  feel.;  took  over  the  financing  of  the  Bar-  favorable  mineralized  dalmalionife 

of  81  ft.  of  ore  material,  .5,0  ft.  wide,  September  totalled  7.3on  fine  oun- i much  delay  and  rwery  dollar  in  divi-  "’’"ountering  ore  throughout  a  ver-  her  Lake  Gold  Mines  opera  ton  a  or  spotted  dog  ’  formation.  Fyril  T. 

.rad.  C..;,  ..duc.d  .....  .  di.d  'Id-I."  paid  ""  >.a  I.a.  .I,a,.,  will  “I,':,™™',  “  r"’  ”  cZT,rr7^^""LS»'Z‘  dtaplilm, 

with  e.ir  samples  averaging  in  Canadian  funds  with  gold  at  $.35  siirface  oq"u>  •''Oc  nei  .sluire  on  Ventures  .V."  r  ,  ,  I  .....  a.-.-io’*  A  diamond 

83.12.  Total  mineable  length  on  this  per  ounce.  In  August  the  working  |  LiUncs  'prndiietion  from  the  mine  f”oek.  Ventures,  of  course,  is  now  r'aa'Ii  i  ’'b"'  ^  f*'*’'  "f ;  |y[jjy  '|’^q  rilling  has  been  signed  with  the 

level  IS  288  f,  Visible  gold  was  noted  .'Profit  was  $402,780  and  in  Beptem-  ”';;7s7  n'.,'","  >ocoi' ing  dirndends  from  Fal.  on-  o'c  between  the  2t.;  and  280-  oot  ;  ^  <  onttnental  Diamond  Drilling  Co. 

in  this  latter  sertion  and  hack.s  will  her.  1037.  amounted  to  $300,755.  '  tailin-s  $'11-5  A  ton!  of  11  3^'  of  hfidge.  Coniaunim.  Sudbiiiw  Basin.  1  i  Properties  PrOVinCC  Ontario  An  iraportanj  angle  hole  adjacent 

be  taken  down  ,0  determine  if  it  is  in  September  was  ‘  Ihe  mill  feed  fr^n.  M,e  uliJJ  Roottie  Gobi  and  t  anadian  .Malartie  i;;;,  ^  7;,  ^nXnew^l  ft^.lking  Toronto  .0  aennir  now'’bet7'  "”1 7"’  '7  "'’’T 

t  138  000  eiihie  vards  of  cravel  as  the  dcvelonment  work  in  the  "'ol  should  exceed  $1,000,000  this  '"oi 'lepuis.  in  tm  new  snait  siiKing  |  rnronto.— W  it  h  a  view  to  acquir-  now  being  put  down  Ibrivugh- a.,.i  usL 

shoot  4in,T  I’ersist  '7n*^ri  •>40o7l7ubic  "var7s^'in\be  "’'’vear  and  eriiial  ilOe  per  .share  on  eneonniered  again  at  51 1  j  jng  ,a  property  for  further  develop-  ed  zqne  <^ut  by  diabase  and  r*hvolit,e 

The  shoot  now  developed  on  the  n^viot  s  monn  and  80''  600  cubic  —  Venttire.s  stock.  Actual  earnings  by  f''"'  "”0  >^"ii  'here  at  660  feet  Afton  Mines  Ltd.,  is  reported  dykesextending  from  the  Waite .Am- 

700-ft.  level  is  of  such  'dimensioJs  "  n  Tn^mher  a  vea  aL  T  c  ,  I’MMto'N^Ln  IlIM'S  Ventures  th.s  year  w  ill  depend  in  ,  7;.!!!^  bo  looking  at  two  properties  in  ulct  propert.v.  According  to  Mr. 


be  taken  down  to  determine  if  it  is 
ore. 


Production  in  September  was  ilie  mill  ford  from  the  mine  camej 
1,138,000  rtihic  yards  of  gravel  as  |  from  the  development  work  in  the 
against  1.240,000  cubic  yards  in  the  ,  w  iipic  area.  I 


Shoot  4ln.T  I  ersist  against  1.240, 000  cubic  yards  in  the 

The  shoot  now  developed  on  the  previous  month  and  803,600  cubic 
.00-ft.  level  1-'  of  such  dimensions  yards  in  September  a  year  :igo.  The 
and  character  that  it  may  be  expert-  company  states  that  throughout  the 


cd  to  persi.st  for  some  distance  above  tnonfh  No.  2  dredge  was  digging  it 
and  below  the  level,  but  at  this  stage  vcr.v  low  valued  ground  through  ;i 


of  de\elopmont  it  has  not  yet  been  I  ~nrge  to  a  new  If 

delimited  vert leally.  < •orrespondin-  ^pw  hppn  reached.  for  Seplemher  of  l;ist  vear  and  $1 10,- I 

values  were  not  found  on  the  .mt  -ft  -  |  tir 

Irve  agoY,  though  the  material  ts  GOLDE-N  O.VTi;  4fm.\(.  '  „i,  ,.p,,„r,  covering  develop-  j '  ‘I 

Production  at  Golden  Gate  .Mining  ments  ,it  the  mine  for  the  last  twojb" 
7777  7  7.0  -7777777'^  Co.  m  September  is  officially  estim-  weeks  of  Seplemher,  .1.  P.  .Norrie,  j 

not  yct^een  extcnd7Vsuffi7rmlv7o  f""'  1.523  tons  of  ^  the  general  inanager,  gives  his  eon- ^  ' 

jj  ore  treated,  for  an  average  icco\- j  eiusions  as  follow.s:  'No  deielop- 

'.  .  .  pfy  of  $17.27  per  ton.  In  August  :  meni  work  was  done  during  this  Rl 

-A  winze  is  being  sunk  below  the  output  was  $23,854  from  1,578  tons ,  period.  The  No.  5  sltafi  snrf.ace  |T| 

,on-ft.  level  about  the  centre  of  the  rnilled.  an  average  of  $1.8.30  per  ton.  |  buildings  and  hradfranie  are  75', 

shoot  and  for  a  depth  of  20  ft.  86  j.'actor.s  responsible  for  the  decline  i  completed.  3'lie  sliaft  is  su'  ;.  com-  f 

ears  of  this  material  a4 e.rage  $3.65.  output  was  the  shorter  month,  a  dieted  to  the  625  ft.  level.  An  aM- ;  I 
Raise  from  the  .00-ft.  '"'■el  shows  a  down  to  install  a  jig  in  1  vanee  of  27  feel  has  been  mtoie  l.e-  1 

of  .,2(,  cut  to  f^pj  ,p.,(  pf  ji^p  |pyp|  All  slo).rs  respond-,- 

$16..  8  and  remains  in  01c  to  a  point  jj^p  millfeed  was  development  rock  ed  well  during  litis  iieriod.  3'bemiilj®'' 
60  I  .  above  the  track,  from  the  600  ft,  level.  operated  OO.SiKc  of  possible  running; 

Several  drill  holes  intersect  the  Meanwhile,  development  of  the  time  on  an  .average  daily  tonnage  of  j 

zone  below  the  7oo  level.  Dr.  .James  new  wide  zone  on  the  600  ft.  level  is  346.8  tons."  | 

states.  The  first  Itole  at  25  ft.  below  continnlng.  The  zone  is  about  150  ft.  - 

shows  $4.30  across  5  ft.  w-itli  visible  nf  the  projected  downward  ex-  PFOXEEK  LOI.B  4IIXES  'I 

gold  reported  in  the  core.  The  tension  of  the  high-grade'805  shoot  pjoneer  Gold  .Mines  of  B.f.  Set.- '  Mii 

second  hole  at  210  ft.  below  the  level  opened  on  the  475  ft.  level  and  a  te.nher  gross  output  it.lalled  $160.-  ed 

was  abandoned  due  to  a  heavy  flow  crosscut  is  now  being  driven  west  pon,  and  expenses  SiiT.ooii.  leaving' th. 


yards  in  September  a  year  :igo.  The  ,  I’EIMIOX  4.01, K  IFIXIvS 

company  states  that  throughout  the  j  i-|,„i„etion  for  .September  at  the 
month  N’o.  2  dredge  was  digging  iii  !  i>,.,.|.|,ii  Gold  Mine  amounted  to 

vcr.v  low  valued  ground  through  a  $|,ii;.,-,:;ii  froii;  I0,33!i  tons  of  ore 
gorge  to  a  new  location  which  has  ,  „|jiicf).  31, j,-;  compares  w  ith  $73,726 


Farlier  reports  recorded  67  fcrl  of  ATj  |\it  Arniiirp  Twn  drilling  has  hern  signed  with  the 

ore  between  the  213  and  28n-foc.t  .  J  .  .  ''ontincntal  Diamond  Drilling  Go.  ' 

depths,  and  another  lens  extending  1  Properties  Province  Ontario  An  importaat  angle  hole  adiacent 

for  80  feet,  between  the,  .31)5  and  38.5-1  -  ,  to  the.  set  up  with  the  other  drill  is 

tom  doptlis.  In  the  new  shatt-sinking,  j  Toronto. — With  a  view  to  acquir-  now  being  put  down  Ihriuigh- a  .i  iisi- 
ore  was  eneonniered  jigain  at  51 1  j  jpo;  a  property  for  further  develop-  ed  zqne  <^ut  by  diabase  and  rhyolite 
feet  and  was  still  there  at  663  feet.  menI,  Afton  Mines  Ltd.,  is  reported  dykesextending  from  the  A\'aile!,Am- 
The  management  of  Dnmico  Gold  to  be  looking  at  two  properties  in  nlct  property.  .Acrording  toMr. 


large  part  upon  Die  eliange  in  re\e-  oiporation  announces  that  at  the ,  ^f  which  is  located  in  A'oiing,  surface  work  is  getfing  rlos- 

nue  from  securities  sohi.  In  1337  u"!;  -’77 ’’  "  ^'’71  i a'P’L  although  no  er  to  Ihe  main  fault  and  is  yielding 

the  enm|)iln^  had  a  profit  from  lliis  reached  ,  50  feet  an  attempt  "il  Ucal  has  been  completed  as  yet.  two  and  three  per  cent,  copper  with 

sotirco  of  $332, 54  1  as  eompjired  with  7  '”7*'  '’■"’o  'he  .nd  level  lo  find  |  An  underwriting  on  120.000  shares  a  greater  width  than  previousiv.' All 
$1  105.106  in  I3:’.6  while  inroine  from  '  downward  extension  of  the  5  pp^  ahare  eondilion.s  at  the  property  arc’  slaf- 

invesiments  wa.-  .8870. lmo  in  13.37  as  '■"’'’0’-"’on-avorago  '"e  indicated  completed  on  October  3rd  last  ed  lo  he  steadily  improving. 

eoninaroii  witli  '57  1  571  in  1336  Net  and  a  payment  of  $2,000  was  made  - 7 - - - - 

,77  or  Vmttttre^in  77;  west  of  the,  .shaft.  The  3td  and  Ith  , he  company  on  October  11th.  •  *  cL  ' 

rliargos  was  .8781.351.  cqtiai  to  .50c  "t  600  .and  ,  aO  feet  respec-  ^^  iijch.  with  Ihe  initial  payment  of  "FOulan  PorCUpinC  Shares 

j.er  share.  ''.'''.I''  brings  the  total  paid  to  the  Listed  On  Toronto  Exchange 

_  ^  —  "Ofk  proceeding  on  l.otli  iit  the  ct.mpanv  to  date  to  $4,500.  A  further  _ ® 

.same  lime.  Dev  elo),ments  are  said  :  .,„p  ;  ip,  gop  jj,  ^,,,0  on  October  t  r, 

MdNTYRE  REPORTS 
BETTER  HALF-YEAR 

But  .  Profits  For  2ncl  Quarter 
Show  Slight  Contraction 
From  1st  Quarter 


he  miide  from  the  2nd  level  to  find 
ilie  downward  extension  of  the 
rieher-than-avenige  (.re  indicated 
some  lime  ago  on  the  first  level 


to  l.e  well  on  .seliediile.  with  ample 
funds  in  ilte  treasury  and  more  to 
come. 


25ih  next.  Tt  is  understood  that  .some  ^'3>‘<'upine 

nccn.iation.^  « re  heinc  carried  on  -'I'nes  Limited  shares  have  hern  ap- 


negotiations  are  being  carried  on 

I  for  a  deal  on  a  large  block  of  troa.s-  _  ,  - 

-  tify  sliarrs  of  the  eompany.  which  _ f.'' ,*”7  posted  for 

Upper  Canada  Allows  Morris' increased  its  authorized  capital  re-  cr  ab7rc^v'7fio7^’  is*^'^  RRP  '  7rd  ^ 

A  I,»U..J.!‘'^n.ly  from  2.000,000  <o  3.500.000  BRD  and.dtal 


proved  for  list  in; 


s  nave  hern  ap- 
on  the  Toronto 


riOXEEK  4. OLD  4IIXES 

Pioneer  Gold  .Mines  of  B.i'. 


Kirkland  A  Wide  Latitude 

Toronto  Bureau  The  Financial  Times 

Toronto.  — 1,'pper  t'antida  .Mines  re- j 
contly  completed  lease  of  Ilie  .Morris 
Kirkland  Gold  .Mines  mill  will  not 


Big  Bell  Mine  Is  Proving 


ticker  number  310. 

Listing  cover.H  the  authorized  3.- 
OOP.OOO  $1,par  value -shares  of  wjiteh 
2.034,005  shares  are-  issued.-  Of  the 


_ _  contly  completed  lease  of  Ilie  .Morris  rllgnly  rrOtltablC  Upcration  issued  stock.  l.JOO.OOO  shares  were 

Toronto  Btireau  Th»  Financial  Tlmat  Kirkland  Gold  .Mines  mill  will  not  -  Paid  for  properties -in  JVhijne.vvfrywn- 

.iito  Mcliu.vte  Poreupino  only  allow  ilie  company  l(.  deter-  Vaneonver. — Big  Beil  .Mines  Ltd.,  ship.  Onlario.  and  30.4.005  -  shares 
i.rd.  in  Ilie  ilitee  monilis  end-  mine  tlie  best  method  of  treating  Western  Australian  romptiny  l.ack-  "’Oi'e  issued,  for  cash,  netting  tlte 
|)i.  3il,  file  second  (luaricr  of  their  ore  hut  will  cnal.lc  them  to  ed  by  .American  Smelting  &  Refining  treasury  $23.3,355.  Tliere  are  233,- 
iiiili.iny's  (  urrcni  fiscal  yettr,  finance  tlie  crocto.n  of  ilicir  own  |  and  Premier  Gold  on  a  60-40  basis,  *^0  p(>oled  .shares  to  be  rclea'sed-ai 


Tofonio  Mcliu.vrc  Porcupine  only  allow  ilic  company  l(.  deter 

Mine  i.rd.  in  tlie  iliiee  monilis  end-  mine  tlie  best  method  of  irealin 


tlio  winze  shows  visilile  gold  and 
values. 


may  he  that  the  t05  shoot  has  a  |  year  gr. 
■eater  length  on  the  600  ft.  level.  ; 


Vein  material  was  cut  on  the  loO  Tiie  600  ft.  level  development  sbow.s  ;,,orit  .8886  800.  I-'olb.wiii.a  are 
level  and  values  are  indicated  f.-r  25  Dk  .Mrueiure  and  vein  formati,.n  to  I,;ir  itivc  figun'S  for  the  vear 
ft.  in  length,  and  a.'siiys  obtained  as  b,  geltin.g  larger  at  depth,  .Mr.  fb,tr  • 

far  as  work  has  advanced  suggest  a  p.Tine  .said.  I  '  m 

grade  similar  to  the  .Oo-ft,  level.  l'7nc(.uraging  results  are  being  mei  r.utrmt  f.xt.c'.'.i'-.  r 

’he:„;,h  in  sloping  and  drifting  on  the  ;  :>■ 

liin,  onO  and  4 00  lo\oiP  and  in  ilio  level.  Drifiins  is  bcinir  ear- ,  c-ki  (j-iafiGr  o-.offo  ’jei'v.iiaiF  m 

winze  below  the  700  in  the  earbonaie  i  out  on  :i  new  vein  on  Ibis  bori- ;  •'''I:-  iti  '-;;™'  'i:-'';;',;  j; 

zone.  In  tlie  south  /one  the  drift  i>  j /,o>i  and  to  date  over  60  ft.  of  drift-!-'”,*"'''  ifiolni.n  srlooo 

being  extended  (.n  liie  lOO-fi.  lev  el  i  been  completed.  j 'si  r  mo.,  itcvs.  t,  .ii.‘,.',nn  r.-j2.“ni)  h: 


me  first  nine  moniits  or  lois  .1;3.1-’I.1...8.  coinpareil  vviin  i ti8,:;.i8  wit-  wiii  oc  oenvereu  k.  me  ..inr- ;  vvnerc  memons  cmpioyen  at  me  ivig  i a.s  i  nriioraiion  limited  as  follows* 
l  oss  output  was  81.503.500,  j  i„  ,||,.  .f„ne  riutirler.  while  total  t’is  Kirkland  mil]  by  truck  over  a  5  !  Beil  may  prove  equally  suceossful.  200,000  at  60  eents,  by  Fejna^ry  V 

's  8622.706.  and  opertii ing  j  cost v.ere  $1,237,372  against  .$1-  mile  road,  and  it  i.s  expected  iliat  j  Testing  and  diamond  drilling  of  200,000  at  65  eeniti -hv*  April  I.  and 

8886.800.  I-'oliowiiig  are  com-  •',-,3.127  approximately  100  tons  a  day  will  be  :  the  Gorinthia  group  of  lea.ses  in  the  400.000  at  80-fonis  bv  .Iuik'  t  'tfi''o 


.  2’i(i 

July 
.  AUftUSt 


ing  are  com-  253.127.  tipproximately  100  tons  a  day  will  be  :  tlie  Gorinthia  group  of  leases  in  the  400.000  at  80  conis  by  .June  4.  1333 

tlie  year  to  .\,n  profit  for  the  six  montlis’  per-  handled.  Tlie  stirftice  pltint  at  Fpper  { A'ilgarn  Goldfields  is  planned  with  Subject  to  the  options  bring  exer- 
iod  was  $1.7!i3.317.  equal  to  $2.25  per  ''onada  lias  been  entirely  renewed.  ■  this  objective  in  view.  This  is  one  nf  ci.sed  and  any  additional  capital  ne- 

•Pi'C'  sliarr.  Tliis  is  tin  increase  of  $42.-  a  new  headframe  and  buildings  hav- ,  the  oldest  goldfields  in  Western  ecs.sary  to  bring  the  mine  into  pro- 

o’y”  '’oT'’  i!'.-,.  or  5  eents  per  share,  from  last  ing  been  erected,  and  a  new  eleetrie  j  Australia  but  has  lain  idle  for  many  diirtion  being  supplied  by  tlie  op- 

riti.-im  :>8-.sn<'  ar.  wiicn  net  ainminicd  to  $1,757.-  Plant  installed  consisting  of  a  1.500 1  years,  being  considered  too  low  tionor.  a  bonus  of  -  lOff.OOO  shaTes 

2,c,,.itiii  f'o.iiojl  ’t;]  ,,,.  ,$2.20  per  shiifc.  'rite  increase  f’.  compress,. r  and  double-drum  |  grade  for  profitable  freatment.  En-  will  be  given.  c-'  .  '  ’ 

Ir’nnd  in'n'.ndc  in  uci  for  tiie  six  inontlig  was  due  electric  hoist  good  for  a  depth  of  gincers  of  Premier  Gold  are  report-  .Surface  exiiloration  Ttia  k-. 

c-  nnn  i.l  ,..V>  i  ,  .  j..  . .  .1  .  .J _  ..  On.iA  ff  i  „,i  _ _ I  It..  1  K'‘0  OVCT 


(i'.eO'i  10,3,00'. 

(i'.nno  inn.noo  I  in  uei 


being  extended  i.n  liic  lOti-fi.  level  i 
to  explore  benea'.h  r.  slioot  of  mode¬ 
rate  grade  on  the  30'i  level. 

Balance  sheet  ,a.“  at  .Ini'  31. 


GI  XXAK  GOl.li  MIXES 

Sepiember  bullion  production  :it 


!»  mo?.  IVHT.. 
•|>f  forr*  (iop''* '  iai 


ifip.noo  RT.ooo 
5  ..-.n.’.rtoo  f)22."oo  .sKfi.ROf- 

i.E'j  1.000  : 10.000  ‘•11,000 

u»i  .  <io|'!cUf4n  atnl  tavos 


Balance  shooi  ny  af  .Iui\  :ji.|  September  bnllion  protliiciiun  at  I’KKS'l'ON  KVS'I’  IRMI T, 

1338.  show  cash  (,f  $1  12,337.  i'gains;i  (;„nnar  Gold  .Mine.-;  ammintod  to!  Approximately  78  ion-  of  liigli 
of  $22,762.  Of  the  ,^lgj4n  from  l.liO  tons  of  ore  treat-  m-ade  ore  from  the  .503  east  l.aeks 
C’h  "hite  in  addition  approximately  the  550  ft.  level  was  shipped  t.y 
S.O.OOp  had  been  paid  at  .iul.v  31.  last.  *1500  was  tied  up  in  the  slags  and  :  preston  Etist  Dome  Minc.s  during 
rhere  are  , 31. ,.,803  shares  issued  of  p„  ,1,^  October  returns.  .Mill-  September  having  value  of  approx- 
tlie  .i.ji^ooo  aumorized.  beads  during  the  month  avertiged  ,  jumfciy  $70,000.  Of  the  total  38  tons 

.  ..  .511.36  per  ton  and  tails  23  eent.'..  In  which  was  sbippoh  to  the  Temisktt- 


I'l'ating  results  ended: 

——September  301  i.. 


There  are  ’..123.803  sbtires  issued  of 
the  3,500,000  authorized. 


BEAHIE  PROFIT  I 

^  ^  coviTv  ui  oii.oij  iii;»  I’jii.  Ill  UFA.-  value  in  Sliver,  i  ne  naianco  oi  rnc '  aL  T  *.  i.*  1  - - - -  - - 

CTrAnV  IIU  rtflADTIiD  ; mtintlip  of  the  current  shipment  went  to  the  Ontario  He-  INorthern  1  ransportation  !  DnlUnff  Malartic  400.000  shares  at  10  rents  a  Toronto— Reeenr  diamond  drillin;? 

01LiibI/I  111  vUxbIiIliIi  .''oor  production  has  tiiununted  to  c,,  returns  have  not  yet  HaS  Record  Low  Water  /-•  iJr*  IJ  A  D  m.  i!’^'’ore  and  400,000  shares  at  25  cents  on  tie  Waite  Amulet  Mines  property 

’  ?460.2.')7  from  ^18,S25  tons  ot  received.  Aus'ust  shipments  —  ■  viOlCiridClS  ./VrC  txCp01*i6Cl ;  a  share.  pi\en  satisfactory  results,,  with 

=.f  tVY/iV-lC  A  .  milled,  an  average  of  $12.01  per  ton.  were  valued  at  $83,532.  Toronto  Bureau  The  Financial  Times  I  -  I  "■  I’y-'aws  are  approved  at  Soodindicationsofaddingatjdition- 

-  ’c  ”  1  osoins'  *'"5'.Rf2  from  36.631  tons  The  eompanv  ha.s  10  machines  in  Toronto  —  I  owest  vvuer  levels  in  i  1”  a  progre.ss  report  covering  the  I  the  meeling  shareholders  will  be  al  tonnage  to  previous  esfimate.s, 

$274,160  in  Same  Period  treated,  an  average  reeoverv  of  operational  the  prc.sent  time,  six  or  i, ,.v  oii  northern  ri7'i  and  Like  i ’’‘''‘'’“f”"*’"'  'he  right  to  subscribe  pro  according  to  .Tames  Y.  .Ajurdoch. 

of  1937  $11.77  per  ton  in  the  eoniparahlc  which  ai’o  on  stopo  prepar-  routes  liave  been  experienced  thisl^*’**^  inclusive  on  Malartic,  rata  to  .shares  at  10c  a  share  in  the  s  dent. 

-  period  of  1337.  ation  and  tlte  t.alanee  on  Ihe  main  faH  forcing  boiit  transportation  com-  y'’’’’  I'icld.s.  Limited.  .1.  P.  Norrie.  new  Quebec  company  on  the  basis  It  will  be  some  limb  before  an v 

Toronto  Bureau  The  Financial  Times  [drive  wost  on  the  Itb  and  .5tli  levels  panics  to  portage  freight  just  below  manager,  gives  his  conclu-  of  one  new  share  for  each  eight  held  definite  estimate  of  tonnage  can  be 

Toronto.  —  Kstimated  total  profit  K00'IK\\^  RKIiLK  ('OIJl  |  to  cot  over  to  the  main  footwall  ore  Waterways.  .Mta..  wlici’o  the  Atha- !  follows:  ,  at  the  close  of  business  on  Oct.  :.-4.  ^jiven,  as  well  as  information,  as  to 

of  Beattie  Gold  Mines  before  write-  September  production  at  Kootenay  !  zone.  A  diamond  drill  hole  wost  ba.^<‘a  Kiver  empties  into  Athabasca  I  "Orillin?:  to  the  east  of  ore  body  j  1038.  Purchase  of  shares  at  10  cents  the  extent  of  the  orofcod.v.  Thbii.dc^ 
o.T.s  for  taxp.s,  depreciation  and  de-  Belle  Gold  .Mines  is  reported  at  863.- j  from  the  4th  level  crosscut  has  in-  Lake,  reports  “.Matt.”  Berry,  man- |  greywiicke  greenstone ;  each  will  carry  Ihe  right  to  an  opr  cision  will  he  made  a.'s  to  method  of 

fpiTcd  development  amounted  to  60u  from  tlie  treatment  of  3.850  tons  tersected  tlte  main  footwall  zone  agor  of  Norlhorii  'I'ritiisiioriaiion  Go.  r'".”'’*'"'-  demonstrated  that  ^  tlte  ;  tion  ^on  the  same  number  of  shares  mining  and  size  of  plant  which  will 

$274,336  in  the  three  months  ended  of  ore  for  an  average  recovery  of,  and  gave  three  sections  as  follows:  (Fidoradtv  siibsiditir.v  ).  I’ortiiging  i porpliyry  zone  continues  i  at  25  cents  exercisable  by  .Ian.  enable  director.s  to.  fix,  on  ,  tlj(' 

September  30.  1338,  coniptircd  with  ,$16.52  per  Ion.  This  compares  with;  t'6  ft.  of  $7.35,  5  ft.  of  8112,10  and  6  bgs  been  net  essttry  for  over  three  ''oine.s  in  liolcs  88  and.  83.;  13:13.  Sbareholder.s  of  Kewagama  amount  of  new  financing  rcq'uircd'i 

$274,160  in  the  preceding  three  Angnsf  output  of  $54,000  from  4,265:  ft.  of  83.50  ore.  Progress  is  re- i  ^veeks.  Liglit  or  unloaded  Itotits  of''”  ''"'"o  fooj  assaying  $6.65  I  Gold  Alines  are  asked  to  have  their  ^  meeting  qf  directors  is  nlanued 

montlts  and  $177,622  in  tlte  Septem-  tons  milled,  an  avertigt}  of  $12.61  per  j  ported  lowtirds  test  well  for  water  i  drtinghts  only  liave  lieen  tililo  !  indicating  Ihe  be- ;  .sliaros  exchanged  for  shares  ui  latter  part  of' November  to 

her  quartcr-of  1337.  ton.  'i'he  Seiuemlter  total  i.«  the  i  supply  ;ind  no  diffiriiliies  tiro  ox-  n.  navigate  ilio  Snyc  at  McMiirriiy.  tinoiber  ore  zone.  Drill  ;  Kewagama  Gold  Mines  (Quebec)  Ltd.  determine  api.ount  and,  method  of 

Profit  for  the  first  nine  months  of  second  liighest  for  the  year  to  date,  i  pected  in  this  regard.  |  Fully  loaded  airitlttncs  liave  Itccii !  'O’  "as  in  interesting  values  ;  on  the  basis  of  one  new  share  for  new  financing  required,  and  wlien 

the  current  yctir  KUalled  $771,348  being  surpassed  only  by  the  .luly'  -  -  ‘  i  also  forced  by  low  water  in  tlie  Snye  j  f”''  f^et.  The  best  section  each  old  share  held.  decision  is  made  a,  fiill  report  on 

against  $588.7.50  in  the  corresponding  total  of  $67,500.  I  SHEET  CREEK  4.4)1,14  t,,  mUe  off  a  load  about  10  miles  assaying  $8.40  is  325  feet;  - - - -  ■  mine  conditions  will  be  forwarded 


iiiiiitely  $72.n0j^\  Of  the  total  38  tons 
wliich  was  .shipped  to  the  Temisktt- 


Augnst  output  totalled  $;i2,466  from  mmg  'I'esting  Lal)oratorip.s  tivcrage 
1.525  tons  milled  for  an  average  re-  assay  was  $342  in  gold  tind  a  small 
covery  of  $11.53  per  ton.  In  the  value  in  silver.  ’I'lie  balance  of  the 
first  nine  monilis  of  the  current  shipment  went  to  the  Ontiirio  Ke- 


1938 

1937 

'*j|T4.?s  inrnme. 

4. 289. 816 

4,26(^.l  1  5 

(  OKI  -5.  mrl. 

Hex'el. 

2.nS4.S67 

2.0')2,333 

.Approp.  ior 

t  rt  X  e  s  . 

3  3  4,816 

339,448 

!'fl>rGc. 

70.816 

77,213 

To^rl!  COivtS 

2,490,499 

2.508.994 

\’ef  int-oine 

1.799,3 1 7 

1.757.12 1 

l.rirn.  per  s 

hr!  re 

52  25 

$2 . 20 

iiigh  grade  ore  being  niien.ed  up  on 
the  south  vein  at  the  2.50-ft.  level 
for  a  distance  of  46o  feet  tind  on  the 
500  ft.  liorizon  for  150  feet  with  both 


year  production  has  timounted  I" ,  fining  Go  .and  returns  have  not  yet 
$466,357  from  38.825  Ions  ot  <'i’e  i,p('n  received.  .August  shipments 
milled,  an  average  of  $12.01  per  ton.  , vote  valued  at  $83,532.  | 

against  $431,802  from  36.631  ions  eomp.iny  has  10  macliincs  in 


higlier  produetion  and  a  deerea.se  2.0o0  ft.  ed  olifaining  good  results  from  3  oOO  fcct  of  diamond  drillin'’  irmi 

in  total  costs  of  $18,135.  Following  Fndergroiind  dcvolopinent  has.dwt.  ore  ($5.25)  at  the  Big  Bell,  surface  have  been  comnicted  Fn  tin 
rison  of  fne  6  months  op-  been  higlily  satisfactory  so  far  wiilt  |  however,  and  consider  the  Gorin-  ment  for  shaft  sinkiri-  and  nnH 
nils  ended;  high  grade  ore  being  npon.ed  tip  on  ^  tbia  group  worthy  of  systematic  in-  ground  work  has  been'’ ordered  anrf' 

-September  3011, -  ’he  south  vein  at  the  2.50-ft.  level  |  vestigation.  it  is  proposed  to  sink  a  shaft  to 

,938  1917  for  a  di.stanee  of  460  feet  and  on  the  i  - .  .  fol'o'vcd  by 

42R9%I6  4268  111  f"''  Kcwagama  Holding  Special  drifting  to  develop  the  indicated  ore-' 

:  ^  ends  open  in  ore.  From  2;j0  ft.  level;  i  0.4-1  bodv  ’ 

314  8^6  '  339,'448  ”  raiso  has  been  put  throngli  on  tiie  Meeting  October  24th  ' _ _ 

.  .  .  70,818  77i2i3  vein  to  surface,  all  in  high  grade.  I  -  pe  •ii.  n  i 

-  Further  work  is  being  carried  out  to  A  special  meeting  of  Kewagama  L'nlling  Ixesults  at  iVaite 

■  :  :  1:790:317  i:75Ti2i  I  (Quebec)  Ltd.  will  be  Amulet  Give  Good  Resulu 

i,,,rc  .  52  2S  $2.20  veins  in  Ihe  immediate  vicinity  of.lield  in  Montreal  on  Oct.  24  next,  _ 

-  the  shaft.  1  when  sbarebolders  will  be  asked  to  i>  '  ^ 

_  .  - - -  aiiprove  by-laws  providing  for  the  ®  ur««u  Th«  FinencUl  Tlmci 

Transportation  :  nrinintx  Ra«iiU<3  Malarlir  h”'*'  400.000  shares  at  10  cents  a  Toronto— Recent  diamond  drilling 


Meeting  October  24th 


—  Further  work  is  being  carried  out  to  j  A  special  meeting  of  Kewagama 
f'79o'3n  ^  75^^!  '’’’''P  0”'*  parallel  |  Gold  Mines  (Quebec)  Ltd.  will  be 

$i  2S  $2.20  veins  in  Ihe  immediate  vicinity  of:iield  in  Montreal  on  Oct.  24  next, 

- -  the  shaft.  j  when  sbarebolders  will  be  asked  to 

.  . . . ' -  aiiprove  by-laws  providing  for  the 

sportation  :  1V/I.>I»wi.1..*  sale  of  400.000  shares  at  10  cents  a 


t  year  production  has;  mated  not  profit  of  $8,5,347  after  'a  distance  about  7  miles  itelow  i  •'”’•‘'”•'0"''’ '«  hole -X'^  80.  Thc.se  !  i  i_  i  ne  Own  Shares  1 

o  $132,388  from  36.046  providing  for  $18,131  tor  deprccia-  .Mc.Miirray.  taken  down  to  tlie  mouth  i  1""  holes  indicate  that  the  number;  Up  1UP,MU  Ot  KJVm  onares 

d,  an  average  of  $13.68,  li,,,,  and  depletion  in  the  three  (0  ih,>  Alhabasea  by  .mo  set  of  boats  """"n.Pes  from  surface  to  Alderinac  Copper  Gorporalion.  [ 

Gomparative  figures  fol- !  months  ended  August  .31  13:;8  Tliis  uu'l  1  lien  "yarded”  around  tlte  moiitii  coupled  with  its  i.imited,  has  notified  the  .Montreal 

Its  equal  to  4  5  cents  per  share  on.:'  lew  miles  to  be  reloaded  on  lakel'^Pf'h  -h-h  feet  wit  it  an  average  ,  curb  market  that  since  May  13th  last 
.Average  1  Ihe  LS75,000  shares  mt'  .sla^  'vorking  northward.  K'rade  of_  $10.60  |  ^  ,o,al  of  105.540  shares  has  been 

Millpd  Uprovt^ry  per  Ion  mnre’tban  covt^rs  tlie  (lividend  ' re-  I'oial  Kjniiagc  liiiiidled  by  n,,,  I  uu’hes  an  impressive  picture.”  ;  taken  up  and  paid  for  at  60  cents  a 


terovrrv  j'cr  Ion 
$  $ 
143,.t88  12.13 

1 84, too  13  88 

fi'.  tnn  I  .■>  84 


more  Ilian  covers  the  dividend  re¬ 


quirement  for  tlte  quarter  of  lliree  -Noiihorn  1  ransporiat ton 
cents  per  share.  ('silmaied  .i.'ii'O  Joiis  gre 


Profit  for  the  first  nine  months  of  second  liighest  for  the  year  to  date,  i  pected  in  this  regard. 

the  current  yctir  loialled  $771,348  being  surpassed  only  by  the  .luly'  - 

against  $588.7.50  in  the  corresponding  ,„tal  of  $67,500.  I  SHEET  CREEK  4.01,14 

period  of  I<i37.  During  the  first  nine  monihs  of  1  siiecp  Greek  Gold  .Mines  liad  csii- 

Tons  milled  in  the  Sepiember  the  current  year  production  lias;  mated  not  profit  of  $85,347  after 
(juarler  amounted  lo  1.51, (ito  against  ,'iniounted  lo  $132,388  from  36.346  providing  for  $18,131  tor  deprccia- 

154,330  a  year  .ago  witli  net  income  tons  treated,  an  average  of  $13.68  jiion  and  depletion  in  the  Ihree 

from  jnelals  prod^iced  totalling  per  ton.  Gomparative  figures  fol- j  months  ended  August  31.  13:;8.  Tliis 

$603,085  against  .$4ii..j43  last  >ear.  low;  i,<  equal  to  4.5  cents  per  sliarc  on 

Development,  operating  and  other  'i-,,,,,  .Average  the  1,875,0(10  sliares  outstanding  and 

current  expenses  were  .$327,748  com-  Milled  neeever.v  t-er^ton  more  than  covers  the  dividend  re- 

pared  with  h  >ear  uko.  ist  quarter  ii,Hi8  143, .188  12.13  quircnu'nt  foi*  the  quarter  of  throe 

Rep^irdinj;  the  quarter’s  operation.  2nd  quarter  n.H:»3  ifi4.'ioo  13  h8  nor  «h'iro 

H.  Whittingham.  secretary,  states  Tot af  production  for  the  quarter 

that  the  difference  between  estimated  sept.  3.8.-, o  r.n.sno  16  .V2  nmrmnted  t,,  ‘S"'’”.  6  5S  from  r'T'i’ 

net  Drofit  for  the  ScDteiiiber  quarter  8  mo?.  193m.  36,048  492.988  i3.fi8  *  .  .TT  j  *  •  .,  ,  * 

nei  pruin,  tor  me  .-wpumu,  I  ciuaiiii  ,  j 403.486  13  98  ("US  of  ore  milled  wliile  oilier  111- 

and  that  for  the  corresponding  one  -  come  of  $335  brought  total  revenue 

last  year  is  mainly  due  to  reduction  ,  ,  u  ,  n,  1.  xiivi«  to  .$•’■’4  53,3 

in  marketing  expense,  together  with  1/1,114  H  4.0I-H  MIXES  • ■'  _  _ 

slightly  higher  extraction.  The  ore'  Mint  returns  covering  Septemltcr' 

grade 'vas  practically  identical.  Mar- !  production  at  Leitch  Gold  Minos  |  EIRS'I'  G4)l.ll  BRI4  K 

keting  costs  in  13:}7  were  $103,878, ;  .shows  total  recovery  of  $62,330,  :i  ’  iMmonton.  -  Sigmilizing  ili.,  m;,  • 
while  the  corresponding  figure  for  i  new  higli  leeord.  :is  eomp.ared  wiihlof  actual  gol'l  pi  miu.  1  ii.n  m  that  -■  / 
1338  was  $8,773.  There  was,  of  course.  $60,573  in  August.  Total  of  2.611  tioii  ,>f  Hu'  Nmtbwi  'i  Tci  1  s,  iii. 
added  expense  at  the  mine  due  to  the  I  lon.s  of  ore  were  milled  last  moiitli  fti'-'i  g"l'l  t'fii'k.  ucighiui;  T2'.j  |.,iim/l 

ffiasting  operation.  'for  an  average  recovery  of  $:2 1  ip  "a,  ixiun'l  rcciiitl,  at  th,  '■uM.iiiiiiai. 

AVhilc  the  ore  grade  was  slightly  per  ton.  '  V,\| p,  V  ' ''I’m 

helo'v  the  a\er!tge  of  the  ore  re- 1  Output  for  the  fir.sl  nine  month:;  'Mi'ni.-pV'''  r  At  'i'  ' /oi'.?  i';'- '  .0  ' 

;;erves,  the  quarter  may  lie  taken  as  1  of  the  rurren'  2  ear  ha-  amounted  ■ ,,...  f,,,.  t  p,  i'.,,m'ni"ii  Tic  ■--■ii  i  bi  'i  i- 
(airly  normal.  'to  .$525,710  from  22,251  .tons  treated,  j  ij,  (vorth  abu-it  j;5.eno. 


ginning  of  another  ore  zone.  Drill  ;  Kewagama  Gold  Mines  (Quebec)  TMd.  determine  ajpount  and  method  of 
I  hole  No.  31)  was  in  interesting  values  '  on  the  basis  of  one  new  share  for  financing  required,  and  wlten 

for  almost  50(1  feet.  The  best  section  each  old  share  held.  decision  is  made  a  fiill  report  on 

Of  31  feet  a.ssaying  .$8.40  i.s  325  feet;  - - - -  ■  mine  conditions  will  be  forwtirded 


I-'roiglit  liiis  iteen ‘‘ytird- i  ‘'‘''j'’  ”  section  of  38  feet  ,  Copper  Takes  t/j  shareholders. 


length  of  2020  feet  witli  an  tiverage  ,  curb  market  that  since  May  13th  last 
widtli  of  It)  feet  and  grade  of  $10.60  total  of  105.540  shares  has  been 


O’Brien  Gold  Elects  New 
Director  and  Secy-Treas. 


this;  Fernland  Operation  to  Be 


492.988  13  68 
403.486  13  98 


amounted  to  .$223,658  from  13.7!i3 
tons  of  ore  milled  wliile  other  in- 
eome  of  $335  brouglit  total  revenue 
to  .$224,53,3. 


(  tips.  Tlte  loliil  will  coininise  aiiout 
11,111)0  tons,  i'  new  high  nniik.  Boats 
w<  )■(>  fi'eigl)l i::.g  late  Itisl  week  ;i.s 
fai  noill'  i's  A' el  low  knife  on  Great 


EIRST  4.4)1,14  BRI4  K 

F/lmonton.  -  Sign:i li'/iiig  tin 


e/i  .Mining  nti'l  .'-'im'lliim  ' '' >in |i:i n> ' 
A•'■l|,,^^■^nir'■  mail-,  .n-,  ,ii  .line  .  i  ).■ 
l>-pnt'  Mini.'t'-r  "f  M  c-  ami  l;■^  ni' 

I  for  'b'  1 '.ini'ni/'n.  Th"  V/r'i  ) 

i.s  (vorth  ab'j'.it  $25,900. 


Total  tonnage  handled  by  ,1,,,  i  n*:’l<e-s  :in  impre.s.sive  ptclure.”  ;  taken  up  and  paid  for  .at  60  cents  a  i-iu..  qdvi.ses 

.Nortiun  n  Transportation  Go.  is  I  *  -  share,  according  to  an  agreement  »h<  '.  .iioct..  g  of 

. .  (-Silmaied  3.'H't)  tons  greater  this ;  Pernland  Operation  tO  Be  'entered  into  by  the  company.  O'Brien'  Jr  o*f  Renfrew^''ont  was 

Total  production  for  the  Qt.a.'-".'  pua? aln’emtS.'S  Financed  by  Big  Company  ofSUd'u.'r’'SlJbolderr'‘at‘‘60  pointed  a’  director,  and  .R  A 

11  noo  tons,  a  new  high  mark.  Boats  -  'Cents  .a  share,  66,055  wore  taken  up  ODawa.  was  appointed 

\V4  !0  fruitilitiivu  lato  lasi  week  as.  Toronto  Bureau  The  Financial  Time*  by  shareholders.  Of  the  balance  of  ‘ind  treasurer,  lo  fill  the 

fai  north  i's  ^■o  How  knife  on  Oieai  i  'I'oi'inito.  i''<'rnland  Oold  .Minos  ‘i:ki.!»r)5  shares  not  so  taken  up.  all  j *^nsed  by  the  resignation 
Shr  o  Liike  uud  shculd  coiitimie  Ltd.  has  completed  ;i.n  inipoi  iant  of  which  are  underwritten  at  60  j .'I.  Rougric  as  director  and 

iiliuosi.  to  .Nov.  1.  A  late  l  i  ecze-ui) !  detil  witli  otto  of  tlte  Itirge  Ganadiiiii  i  cents  a  share,  a  total  of  203.660  I  -treasurer.  Ihe  directors 

is  laidenl.  orfseiting  some  of  iho|iuiiiing  companios  for  complete  fi-  siiare.s  has  now  licen  taken  up  and  j  company  iiro  now  as  follows: 

delay.''  eaustd  by  low  \\;iier.  I'ine !  naneing  of  the  properties  lying  im-  pttid  for.  Tlii.s  letixes  a  lialanec  of  i  Dickenson.  Oltiiwii:  A.  J.  .Ne.s- 

iuimiiiu  wealliei  iias  lU'cvailed,  tmi  ’  mediately  etisl  <d'  Omega  in  tiie  l,ar-  7:!0.2S5  sbiiros  lo  I'o  tiiken  up  at  Ilie  i  Montreal;^.!.  .A.  O  Brieii.  Otta- 

(•(udiiious  <  :ii'  cli;in'-:e  overnlglii  on  (ler  l,;ike  urea.  Tlte  de;il  lias  I'ceii  .'title  price,  (ff  Hie  ;niliiori/ed  eap-."0,  M.  .1.  O  Lricn,  .Ir..  Renfrew; 

tiie  snitiller  liodies  of  water,  Ito- ’  aiiprove')  liy  tlie  lawyers  and  will  lie  ilal  of  O.oiiO.OOO  sliares  ot  no  ptir  :•»(!  L.  de  I’anet.  Monireiil. 

sliiiipin.';  ia'I'  "  .'9miiii  iiefore  the  I  signed  to  ol'fieials  s!ioi  ll.\  fidiow  ing  Milite.  1  .ii6:i.:;'u;  are  n  iv  oiil.slatiding  '  Tlie  officers  of  tlte  company  tire; 

■-iCJison  Ciiil  ;  i-;  ai.'"  exi'oclerl.  .All  'viiit'i  .-in  olfiiiai  announ(ei!ie!,i  wiii  ttnd  l.triO.coi  slmiea  remaiti  in  Hiej.l,  A.  O'Brien.  |)resifienl ;  I.  G.  Dick- 


ent.  oliseitmg  some  o 
-.1  ,  •  delay.'  eai'.-((l  t>y  lo"  "tiler.  I'ine !  naneing  of  Hie  properties  lying  im-  I'ttid  for. 

'I  liuiluiiiu  wealliei  iias  lU'evailed,  tmi  ’  mediately  etisl  <d'  Omega  in  Hie  l,ar-  7:!i).2S5  sliai 

.  I  la  i  co:  dil  iciis  (111'  cli;in'-:e  overnlglii  on  (ler  I, tike  urea.  Tlte  deal  litis  I'ceii  .'title  price, 

.tiie  snitiller  lioiiies  of  wtiier,  Ito- '  atiprove'l  liy  tlie  lawyers  and  will  lie  iltil  of  6,(li 


Hie  a.d'anc  noeii/er-  of  mining  men  lie  made.  1  r('ti.;ur,; ,  iiiclu(ling  tlte  lili'.JS.i  wliic 

ftaiTu  tlte  tTaribein  aiea:  have  now  M  liile  Hie  idr'uiit.v  of  Hie  iniiiin,~  ;  are  covered  lo  the  agreement  men 
come  out  90  a.s  uot  to  be  causlit.  ^compan.v  taking  over  the  fiuaneins  tinned  above. 


I  l  eti.tur.v ,  iiicItKiing  il)(-  7:iit.2S5  vv  Ilie',  ensou.  vice  prrs'd''nt ;  M.  A.  Green, 
are  covered  lo  the  agreement  men  I  recrei.irv  and  trea-urer;  tinr)  A.  H. 
tinned  above.  ..Mote,  agi/litaut  ae-cretarj -treasurer. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

r Canada's  New  FronHers 


Underground  Work  at 

McKenzie  R.  L.  Favorable 


WESTERN  OILS  LOWER 


Extract  from  atidraaa  hy  LORD  TWEEDSMUIR  nn  tha  octaainn  of  hi*  haloR 
aa-ardtri  honorary  daxrra  from  lha  L'nivortfly  of  Waticrn  Ontario 


luniiw  b/fiiiLn  .  -  I  Torcntfl  Purfhiiii  Th#  Fln^nclel  Tlpn** 

m  *  Mm  Mm  ft  Extract  from  addrot*  by  LORD  TWEEDSMUIR  on  tho  octaalnn  of  hit  balng  TnroiUo, —  ,>I.  F.  FftIrMp  lUAURErlriF 

IM  I  ATL'  TIIAn|N|Z  awardoH  honorary  daxrra  from  lha  t'nlvaralty  of  Waairrn  Ontario  clirprtor  rtf  .AroKPIlzir  find  Lnhn 

11*  lilllld  11iib1/11*U  '  '  '  -■■■  ■  I  Gold  Mil, op.  liRrk  front  mti  inaprc- 

- - - 1  A  year  ajco  1  made  an  e^tfennlvo  i  Also  I  think  Diat.  w«  have  In  our.**'’’”  mlnf'.  stule.'i  recent  tin- 

late  Metals  Hiah  —  Prospect  ”  tlf'  Mac- 1  North  far  greater  RSRetfl  than  any  'If'fKround  develoinnent*  ha-e  been 

•atal  ittmiaao  r«1alo  iirntlp  river  to  the  Arctic,  and  then  than  llusela  can  claim.  .'fry  e.it !*factnry,  On  the  p«;0  ft 

*****  •  f  ^***”'^*  *’*'*'  Arctic  again  by  t  opper- I  I  have  given  you.  gentlemen.  ‘'’’p  length  of  750  feet  ha* 

With  oeiUors  Lower  mine  and  right  up  to  the  Tolar  Ice  j  these  two  example?  of  our  frontier  exposed,  grading  around  HR 

.  — - - -  pack.  What  Is  happening  in  that  vast  work — on  the  Inlcllectnal  and  on  the  ^  *50  ft 

WESTERN  OILS  LOWER  territory  which  begins  at  Lake  Ath- ,  physical  frontiers.  Canada  until  tite  through  to  the  450  level  Is  In 

-  sbttca  and  rnns  up  to  the  northern  1  other  d.tj  was  a  corridor  two  thous-  ”*'*  grade  partlou- 

AltttOUgb  prlesB  were  strong  at  ocean?  It  Is  R  strange  land,  won- [and  miles  long  from  Ea.M  to  M'eet  lower  level,  Along 


WRIGHT  REPORTS 
RECORD  PROFITS 
STRONG  POSITION 

E>rnin)?a  Equal  to  74.3  Onta  a 
Share  as  Compared  With 
71.S  Cents 

l»RODUCTioNli8,26 1 ,8S2 


Canadian  MininU  and  Industrial  .Stocks 
Canadian  Commodities 

m  a  grArtsvic.At  staff  wiii  rf  fi-farfd  to  answer 
INVLIklER  REf.AROINfi  ALI  f.lASStS  OF  .SECURITIES. 

F.  J.  Crawford  &  Co. 

_  _  MFMBER.S 

Th»  Tornofo  S»efk  Ft.  hang*  Winnipeg  Crain  Eichange 

r.an.dl.n  Commoilftv  Eichangr,  fnr. 

II  JORDAN  ST  F.I.CIN  JJOl  TORONTO 

BBA'-CHEa,  RARRIF  ORILLIA  -  HAMILTON 


"rJ  « . Financial  Position  of  Company  — - ' 

)een  exposed,  grading  around  I  R  o^»  •  U’  a  j  /n a  wi 

ter  ton.  A  raise  from  the  «B0  ft  !  m  History  hnd  Ore  Re-  TAM  MAI  ADTIf 

evd  through  to  the  450  level  Is  In  wrves  Increased  During  the  IflilLnllllv 

ire  all  the  way  with  grade  partlou- j  Year  o/M  tv  wtvgvtsvn 


Toronto  Bur.au  Th.  riB.nel.l  Tima. 

Toionto  — -  With  net  records  for' 


tbs  opening  of  tbe  period  under  re-  derftil  rather  than  beautiful,  though  and  only  a  few  hundred  miles  wide.  being  liut  out  on  I  Toronto  Bura.u  Th.  nB.nel.l  Tim..  ' 

view,  a  reactionary  trend  was  in  In  a  northern  sunset  it  can  become  Kvery  year  wc  am  widening  that.**’'’  ***'  f*-  intereit-  Toionto  -  With  net  records  for  ^ 

avldencs  m  the  Inner  part  of  the  a  magical  place.  Every  .vear  wears  corridor.  It  i.?  no  occasion  for  gran-  condition.  The  company  at  pree- *  production,  earnings,  ore  reserv.g 

week  on  Canadian  raining  markSts.  pushing  further  north  the  area  dio.sc  dreams.  Our  problem.?  are  l6f>0,000  in  caah  and  during  land  net  liquid  assets.  Wrlght-Har- 

Ba«e  mstal  issues  showed  strength  where  crops  can  be  grown,  for.  re- ■  difficult,  and  many  of  them  win  he  |  *'’''  I”**  *•*  months  has  outlined  greaves  Mines  Ltd.  enjoyed  the  best 

sarlicr  In  the  tesek  slid  although  a  member,  that  the  Arctic  summer  is  |. solved  only  by  the  foil  and  patience  years’  supply  of  ore,  yesr  of  Its  history  4u  the  period  end- 

aall-off  was  in  evidei’ice  the  major-  a  double  .summer,  since,  like  the  |  of  many  year.?.  But  no  richer  re-  - —  ed  August  5l.  1P3g.  .Net  profit  for 

Ity  of  the  issues  In  this  group  re-  Heavenly  city,  it  has  sun  alike  by  ^  wards  were  ever  offri  cd  to  human  PAAfAniAkl  FAI  H  charges  amount- 

maJnsd  slightly  above  last  weeks  day  and  by  night.  enterprise  More  and  more  I  feel  LAjlAIIIAfV  llllLiJ  ®d  •M.ng8.4*.i.  equal  to  74.3  rents 

Close.  Prospect  and  .iunior  gold  But  its  chief  wealth  is  under-  that  my  chief  hnsincs.s  ar  Governor-  per  share  on  the  .5..i0n.non  shares 


Base  fflCtal  iissuaa  showed  strength  where  crops  can  be  grown,  for.  re-  difficult,  t 
•arlicr  th  the  teeev  aiid  although  a  member,  that  the  Arctic  summer  is  |. solved  onl 

aall-off  was  in  avidei'ice  the  major-  a  double  summer,  sinee,  like  the  j  of  many  i 

Ity  of  the  issues  In  this  group  re-  Heavenly  city,  it  has  sun  alike  by  j  wards  we 
naJhod  slightly  above  last  week's  day  and  by  night.  enterprise 

close.  Prospect  and  junior  gold  But  its  chief  wealth  is  under-  that  my  cl 

•hares  showed  much  selectivity  on  ground,  for  the  highly  mineralized  i  General  1  = 


- - -  --  —  .  .  .  .  In  interest  Canadian.?  in 

the  week,  while  senior  golds  moved  Laiirentian  Shield  extends  from  ;  Canada  In  all  i  anada.  T  want  es- 
irrogularly  low«r.  AfinJng  Corpora-  Hudson’s  Bay  almost  to  the  Mac-  '  pecially  to  see  our  young  men  alhe 
tioft  jutnpM  to  a  new  high  for  the  Uenzie  river  .and  from  the  Prairies  to  the  oppo>tiinitics  offered  to  ad 
year  of  12.65  in  heavy  vOluAif!  to  lead  to  the  .\rrilr.  tVe  do  not  know  what  ■  venitirous  and  intelligent  >  niithwho 
tn  irreluilgrly  higher  mines  group.  We  have  got  there,  for  .so  far  we 'have  the  true  frontier  spirit,  and 
while  ■greateru  oils  followed  a  defin-  have  only  scratched  the  edge.  I  are  eager,  both  in  ihe  ph>T,icnl  and 
Itely  16wef  tread.  tisited  the  Eldorado  Mine  on  the !  intellectual  sphere,?,  to  enlarge  the 

The  Toronto  Stack  ElXChangC  in-  verge  o;f  the  Arrtic  circle,  which  is  i  boundaries  of  knowledge.  V'or  sev- 
dex.ot  2®  ttl&8  moved  off  1.77  points  now  the  chief  radium  producer  in  '  enty  year?  ?ve  have  had  dominion 
from  l22.SI  tb  121.n4,  while  the  In-  tlie  world.  Eiirther  south  T  visited  from  sea  to  .?ea.  It  is  our  task  m 
deg  of  10  bash  metiil  stock’s  Idvanc-  -the  new  gold  mines  at  Yellowknife, '  win  the  second  part  of  the  scriptur- 
•d.l.S^  points  from  39.63  to  101.62.  Gordon's  Lake  and  I.ake  Athabasca.  .  al  prnmi.se  and  have  a  eiviliscd  do- 
Thh  index  Of  IB  'Western  oils  show-  of  which  promise  i.?  high.  Slowly  *  minion  from  the  river  to  the  ends  of 


wards  were  ever  offered  to  human  FAAIA|\|AAT  FAf 
enterprise^  More  and  more  I  feel  LAIlAUlAn  uULU 
that  my  ehief  husnics.s  ar  Governor- 

General  1'  In  interest  Canadian.?  in  AflFHCT  AIITDIIT 
Canada  In  all  i  anada.  T  want  es-  /aUljUOl  vUlTUl 
peeially  to  see  our  young  men  alhe  *«*•*  wtev  * 

to  the  oppo'-tunities  offered  to  ad  Ukl  l|  ||P  UU|(  I  I 

venturous  and  intelligent  ^nllth^^hn  llClIjl/  Uc  ft  uLL 

have  the  true  frontier  spirit,  and  _ 

are  eager,  both  in  Ihe  ph\T,icnl  and  aio  i*»k 

intellertiial  sphere,?,  to  enlarge  the  j  '^5** 

boundaries  of  knowledge.  V'or  sev-  Uoly  cjccecded  by  That  of 
only  years  ?ve  have  had  dominion  July 


ed  August  51.  1P38.  .Net  profit  for 
the  year  after  all  charges  amount¬ 
ed  to  .M.e68.44'.5.  equal  to  74.3  cents 
per  share  on  the  o.ROA.nhA  shares 
outstanding,  as  compared  with  '13.- ' 
951. .591,  or  71.8  cents  per  s'hare  in 
the  prevlou.?  .vear  and  71.7  rents  per 
share  In  the  year  ended  Aug.  31.  i 
1938.  I 

Gross  produetlon  for  the  year 


GOLD  PROFITS 
UP  AT  $144,534 

Production  in  9  Months  Off, 
$14,000  At  $337,.  I 
352 

ORE  GRADE  HIGHER 

Toronto  Bureau  The  FInentlel  Timee 

Toronto.  A  substantial  tnerfase  I 
In  both  produeiion  and  operating 
profit  over  an.'  previous  quarter  is 


NORTHERN  CANADA 
MINES,  LIMITED 

Ke'v  Minee  Fineneed,  Meneged 
and  Develonrd  to 
Production. 

♦4  Victoria  .Street 

Toronto,  Canada 


•d  k  decllae  of  t.77  points  at  31.60  the  work  of  exploration  and  devel-  the  earth  from  the  Kt.  I.n'vrenee  or  ■  an  nutnut  of  41 ’’ 13.5  ounce? 

for  S3.37  ih  tbe  preTiftUS  week.  Opment  la  creeping  on  The  chief,  the  iOth  parallel  to  the  polar  snows. ,  opnArdinv  m  ? 

AJhoBt  the  base  metals.  NOranda  medium  i.s  the  air.  Heavy  machin- i  - - -  !  "  m  'f  i,^,od  hv  no 


rncl„c>Fir.fi  n#  ,A19  1‘IK  amounted  to  .ts.ifii.s,-,:.  while  tail-  *’•'  '  ansdian  .Malaviir  if.'id 

roducHon  ^c«s  ,3,,^  Mines  for  the  quarter  ended  Sept 

Unly  ucceeded  by  1  bat  of  value  of  bullion  at  ,$7,933,104.  *’>”•  Operanug  profit  for  the  pe. 

July  against  $7.7U,t88  in  the  previous  under  review,  before  'axes,  de 

-  year.  After  dedtieting  $3.n,-,c  iRO  for  P''''''iation  and  deferred  detelop- 

8  MONTHS  UP  14  P.C.  operating  costs,  $1R,''.377  for  depre-  amounted  to  $144..?,34.  against 

_  elation  and  ffiio.ooo  for  taxes,  mak-  'o  the  .tune  quarter  and 

Ottawa.-Canadlan  producers  re.  *”181  costs  of  $3.889.8.35  or  $8.89  ^ J't’P't'mber  quarter  of 


per  ton  milled,  again.st  .ss  s?  per  ton 
a  rear  ago.  operating  profit  amouni- 


1937.  Operating  profit  for  the  first 
nine  months  of  the  e,)rront  sear  I 


dipped  3  polbt*.  as  Chromium  and  j  ery  is  brought  in,  and  roncentratea 
Coact  Copper  lost  7  and  5  points  re- tare  taken  out  by  plane  in  that 
ape^tively.  ,^ack  't5’alte  and  Alder- j  lacework  of  lakes  and  rivers  flying, 
mac  lost  4  and  2  cents  in  this  order,  both  in  summer  and  w  inter  is  pro- 
while  Hudson  Bay  Jumped  I*i  bably  the  safe.st  tn  the  world.  If 
point*  on  tbe  week.  I^lcbnbridge  the  local  oilfield.?  can  be  developed. 


DONE  NET  PROFIT 
SLIGHEY  LOWER 


■  Statement  just  Issued  by  thr  m  rm?  ip  anueri 

j  minion  Bttreau  of  Statistics  at  Ot-|  'hcome  of  $44,877.  bringing 

tawa.  In  .luly.  420.778  ounces  were  :  I'*’"*’*  •^l-”88.445  as  above,  Af- 


ed  to  $4,043,568.  To  this  l.«  added  /otats  $337,352.  compared  with 
other  income  of  $44,877.  bringing  0  jear  ago 


produced  while  In  August.  1937.  the 


net  profit  to  $1,088,445  as  above,  Af-  I>urlng  the  period  under  re\iew.l 
ter  providing  for  dividends  for  th" ' ''”•""2  tons  of  ore  were  milled,  as; 


HOW  10  MAKE  MONEY  IN 
I  GOLO  MINE  STOCKS 

Th*r»  IB  ehniv  wur*  la  ribRke 

I  tn^n^v  in  gold  nrijn^  wlock*  GET  THE 
I  A.“T5*,  RL'Y  AND  ^F-LL  0\  FACT< 

I  f  ^ch  v  e#k  publiih  Mirk4*t 
I  I  GOLO  OKiEST-  which  gtv^s 

•  II  th^  important  nww*  jind  abP'.it 

4II  fhi*  i»npe^ttont  L'anbdiBn  Cold#  — 

I  hmior*  and  rrn«p4actB  Th* 

I  prtr#  of  thi* 

j  winch  w»  ha3‘»  m  nu»r.- 

h^r  t'f  unRolicit-d 
1.,  $%  nf>  ^  v.«r 

FREE  TRIAL  SUBSrAtPTtON 

:  Thw  niC.F  I^nrift 

Ah-.ij»  G-tld*  will  .•n* 

I  wifhAut  rhBrg^  Of  AhLgaliAn  —  *0 

I  w'ho  wwquwRi  x$ 

j  Crawford,Wri|;ht& Company 

I  tor  BXY  ST..  TORONTO.  OaNADA 


production  totalled  349,10$  ounces  !>'**'■ o«nmsV i 


niirlng  the  first  eight  months  of  the 


tbOwM  an  Aflvaac*  of  35  cents,  as  the  gasoline  cheapened— and  there,  .  -  *  „.«r*o 

VWlurea  was  39  cents  highbr  is  every  hope  of  that— you  may  have  Nine  Months  Results  Off  at  la-eRie  ounoes  in  the  rorrssnond 
waitk  Amulet  iboved  25  enntb  higher  the  airplane  in  the  north  as  common  i  $3,183,305  as  Against  *  pe  fod  of  corre,?pond- 

ln  to6d  volnmb.  aa  Sherrltt  Gordon,  a  transport  vehicle  a?  the  motor-  ^  97fi  700  1017  1  ^ 

aftbr  lAoviag  hIgMr  in  good  volume  car  Is  elsewhere.  !  in  Ontario  produced  2o,.<0o  ounces 

sarlief  in  thfc  W*fek.  reacted  and  ji,*  VArtknsst  rassage  I  1-  -■  ,,,  made  up  of  1 11,966  ounces  from  the 

BhoweH  a  net  gain  of '8  noints  on  the  n  a.i  .sag  Toronto.— Dome  Mines  reports  a  Porcupine  camp.  92,2*0  ounces  from 

s^bk  N^rmeUl  Jind  Base  Metals  $3,1$3.305  for  the  9  months  the  Kirkland  Lake  field,  and  .53,464 


able  Oct.  1.  and  $1,58.000  for  mine  production,  less  marketing  charges 
development  tindisirlhuiod.  "rltten  amounting  to  $305,805,  compared  1 


A  *  — iw.04.i,0J<  f>uac«6  in  inR  currespona- 

$3,183,305  as  Against  !  ing  period  of  last  year. 

$3,276,799  in  1937  j  Ontario  produced  257.700  ounces 

- -  [made  up  of  111,966  ounces  from  the 

Toronto. — Dome  Mines  reports  a  '  Porcupine  camp,  92,2*0  ounces  from 


I'lnancial  pAsiiion  of  the  company  J'var  ago  Aamirustrai  1 
is  the  strongest  in  its  history  'vith  expen.«es  totalled 

current  assets  as  at.  Aug.  31.  193$.  asalnr-t  $6,132  last  year 


eerttficatcs  to  he  issued 


c  of  the 
I  will  prrt- 
a  date  for 
msl  share 
and  that 


•■lAka  k  ana  3  cBAtS  r*8t>ectlv«ly.  ‘he  work  which  Russia  is  do-  j  ended  September  30th.  ThI.s  l.s  be-  ounces  from  other  sources.  During 

cLa  A*aiiia  khitc-ad  a  nst  Northern  Siberia.  There  she ;  fore  depreciation,  depletion  and  ad-  ,  July  the  Porcupine  camp  pruduced 


While  Pand  Of«lll6  showed  a  nst 


Min  Of  1  noiet  after  being  traded  in  ““  '“iP^rtant  strategical  need,  j  iustments  of  .?urplus  rrr  coniingenT  ii 8,761  ou 

flLs  i!oiiimA  id  higher  ground  ear-  ”'hich  Canada  is  happily  free;  rc.serve  accounts  and  compares  with  field  88.88 

OaifoA  *  f”''  f”'  $3,276,799  In  the  first  nine  ce.s,  ot.o64 

iier  m  we  p^rioa.  dangers  to  have  the  Northea.st  |  month.?  of  i937.  jin  the  MIc 


n  and  ad- ,  July  the  Porcupine  camp  pruduced  i ' 
contingent  118,761  ounces,  tbe  Kirkland  I.ake  I ,,  J  *  .  P 


amduntTig  to  $6,146,975.  compared  f  ating  profit  of  $144,534  as  above, 
with  $.5,945,206  a  rear  ago.  f  ash  '  apital  expenditures  totalled  $39,. 
inerea.scd  to  $5,415,811.  from  $5.051.- ' '  ompared  with  $37,176  in  the 


against  $6,132  last  year,  leaving  op- ' ''•'P'*’' probably  be  Dbe.  31. 


liabililies  total  $1,767,699.  including 


ng  profit  of  $144,534  as  above.  I  • 

tal  expenditures  totalled  $39,.  I  Directors  of  Colon  Mining  t'orp 
fompared  with  $37,176  in  the  spplw’ation  for  the  listing 

(  nrrent  September  quarter  of  1937.  these  share?  on  The  Toron'o 

V  .Necl.ands.  general  manager,  i  "’C 

C  th..  ,h,^  1 1. ^'t'k^t.  <  bartered  Tru$t  d 


Muek  SBl^vitT 


Pa.ssage  by  sea  open  to  her  terri- 


tn  the  prospect  told  division  much  torles  on  the  Pacific.  That  pas- i  .30,  1938.  Indicated  profit  based  on  inent  of  gold  recovered  in  sampling 

eeieetivity  wa*  shown,  with  the  ma-  sage  is  already  working,  and  she  is  |  comparison  of  the  company's  re- '  operations,  was  made  from  the  Pres-  -o 

jority  of  the  prices  in  this  section  fast  developing  the  timber  and  min- 1  ports  for  the  fir.?t  half  of  the  year  ton  East  Dome  mine  during  the  ^  $1>.'8 

thbWlnk  lossek  Powell  ROuyn  dip-  ing  wealth  on  the  lower  reaches  of  |  was  $1,069,24$  before  depreciation,  month.  In  addition,  the  Deep  Lake. '  ^'1. 

pad  9  phintk,  while  Prftaton  sagged  the  A'cnesei  and  the  T-cna.  and  has  |  etc.,  comparing  with  $1,016,281  inLMinto,  and  J.  M.  Consolidated,  for- ' ’**  fgrried  at  $15. 
7  cents,  rernland  moved  6?4  points  placed  less  than  forty  thousand  set- 1  the  previous  quarter.  nier  producers  again  made  shin-  Average  4 


onths  of  I9,3i.  jin  the  MIchipicoten  area  commenced 

Cor  the  quarter  ended  September  production  In  Auguat.  A  small  ship- 


Ihwftr,  as  Uchi  and  siaden  eased  6  tiers  in  those  inhospitable  regions.!  Report  show.?  deduction  of  ,$1,968,-  ments  of  gold.  '  During  the  year  437.130  ions  of 

eentfe  each.  Najbob.  an  active  fca-  alid  spent  not  less  than  a  billion  '  701  for  development,  operating  and  Prodiictlon  in  Ouehec  ros.  siirht- ;  or®  "'Off  treated  for  an  average 
lure  lokt  4  cehts,  as  Aid  Hard  Rock,  dollars.  Her  chief  medium,  as  with  general  co.?t,?  or  $4.37  per  ton  nn  71951  ounce?  from  the  lulv  ‘  daily  tonnage  of  1.19$  tons,  corn- 

while  Madsen  Red  inke  eased  3  us,  ts  the  air.  So  far  if  has  been  a  I  the  4.50,000  tons  milled.  Taxes  ac-  '71535  ounces  During  the '  P‘'’''<*d  with  129,120  tons  milled  and 


276.  against  $4,233,711  at  .-Vue.  31.  ly  due  to  a  ri.?e  tn  grade  of  ore 
1937.  Deferred  assets  include  $290.-  treated,  whirh  included  5.003  ton,.? 
994  for  materials  and  supplies  on  from  porphyry  veins  averaging  $11.- 
hand  and  $13.7$2  prepaid  charges.  ilS  per  ton.  In  this  group  veins  602 
Expenditures  on  outride  cxplorniion  ood  604  are  being  prepared  for  stop- 
is  carried  si  $15,628.  ing  over  lengths  of  2O0  .and  126  ft 

Average  Grade  ^1$.9«  respectively.  vein  70i  on  the  875 

_  .  ft.  level  follows  a  shear  zone  and  is 

During  the  year  43.  .130  ions  of ,  m. 


t«d  i  phiatk,  whila  PrftBtOB  sagged  the  A'cnesei  and  the  Lena,  and  has  j  etc.,  comparing  with  $1.oi6.281  in  !  yiinto,  and  J.  M.  Consolidated  for-  fArfiOd  si  $15,628.  ing  over  lengths  of  2O0  .vnd  1-* 

7  ceats.  rernland  mdVed  6?4  points  placed  less  than  forty  thousand  set- 1  the  previous  quarter.  nier  producers  again  made  shtn-  Average  Grade  ^1$.94»  respectively.  \  etn  .01  on  the  8.  e 

Ihwftr,  SB  Uchi  aad  Siaden  eased  6  tiers  In  those  inhospitable  regions.!  Report  show.?  deduction  of  $1,968.-  ments  of  gold.  '  During  the  year  437.130  urns  of ! 

eente  each.  Naybob  an  active  fca-  alid  spent  not  less  than  a  billion  701  for  development,  operating  and  Production  in  Quebec  rose  slight- '  ^re  wCrc  treated  for  an  average  ^ 

lure  lokt  4  cehts.  as  Aid  Hard  Rock  dollars.  Her  chief  medium,  as  with  general  co.?t,?  or  $4.37  per  ton  on  iv  t„  n  9,T  ou^^^^  of  which  96  P  i 

While  Madaen  Red  I^ke  eased  3  „3,  ts  the  air.  So  far  it  has  heen  a  [the  4.50.000  tons  milled.  Taxes  ac-  ^018]  of  71  53^00^*  During  tons  milled  and  ”  Vr  vidt^  of  ? ->6  T  No 

cents.  Other  tSBuea  to  record  losses  notable  achievement,  hut  then  she  j  counted  for  $.545,907  and  nut.?lde  ex-  ,v,nnth=  a..*,.?,  99- ■  average  daib  tonnage  of  i  175  ton?  ^  *  ‘"‘"k 

inthiBgfOup  were:  Cbibougamau.  starts  with  great  advantages.  She '  ploratlon  write  offs  $18,249.  leaving  ^  T 'Tar  ego  Average  grade  go  n^t^^^  development  can  he  ronventcntly 


while  Madaen  Red  litke  eased 


Ben.  Kerr  Addieon  moved  up  7  with  her  system  of  government  she  |  972.  To  this  was  added  non  oper-  j  “ 
cents  on  the  week  and  was  traded  has  no  difficnity  about  money  for  in- !  ating  income  of  $245,333.  ; 'n 

tk  tdhd  vOluYne,  while  Oorval  Siscoc  ternal  uses,  and  she  can  move  her*  Gross  bullion  production  for  nine- 

up  1  points  tn.  peavy  turn-  population  about  her  territories  as  j  month  period  was  $5,479,829.  or  an  j 
^Ver.  Chestervilie  advkqed  5  points,  she  pleases.  Things  are  very  dlf- 1  average  of  $12.16  per  ton  milled  . 
Arhll^  E4fct  Mtlartic  YAdved  3  points  ferent  with  its.  We  have  to  con-  |  This  compares  with  output  of  15,- 


Gtthef  OB  the  week,  other  issues  to  Slder  every  penny  wp  spend,  and  636.735  and  recovery  of  $13.12  *n  the  .  ‘  a.-nnert  to  19  *'>4  ounces  from  to  he  possible.  Maurice  W  Sumer- 
r^in  firm  iii.cludM  AJnfn  6old.  our  citizens  are  free  men  to  whom  like  1937  period.  Mhe  .iul'  total  of  '>9  $7$  ounces  rTh»v9i>-  general  manacr^^r.  ptatof  in 

RdClSfe  Long  Ia6,  Slave  L4ke  nn  can  dictate.  We  niayj  ■  -  *  i  Auftust  9  veer  apo  ouncea  report.  !\taior  proRrePs  wa?  mftde 

bid  Cadillac.  •’RAIRTF  GOLD  rROTHTTTOy  j  were  produred.  The’ Yukon  alluvial  l  ””  developments,  with  No.  5 


-  ,  iliabililies  total  $1,767,699.  including  K.  V  .Necl.inds.  general  manager.  i  .  ,  ,  ,  .».  'V 

^niiness  ’  Th*  fi  nV  -Lr  $*25,099  fur  dividend  payable  Oct,  1.  states  that  ihc  increase  in  pff’duc- j  vvl!,,,.', -I ^ 
*®®ving  'vorking  capt.al  of  $4,379.-  tion  and  operating  profit  was  mam-  J*"®; 

.  picoten  area  commenced  275.  *4.233.T41  at  Atie.  31.  ly  due  to  a  n.?e  in  grade  of  ore  ' '’f  ^ 

in  Auguat.  A  small  ship-|,,^,.  ,2P0..  treated,  whirl,  included  5.993  ton.?  n’”®"ng  and 

iarm»d%'^rom  P  e^  f”’’  ””  from  porphyr.'  veins  averaging  *1 1- i  „ ee  ’  of  %V9Trs,.;: * 

n  A  i  J  =^”0  *f-7$2  prepaid  charge.?. ,  tS  per  ton.  In  this  group  veins  602  * 

•dri^tinn  rtpe  aV  •  ®'’‘f’®”**'’*'res  oi,  outside  exploration  nnd  60t  are  being  prepared  for  stop- '  ij,(,  *  '' 

T  X.  ing  over  lengths  of  200  .vnd  126  ft  I’”*'  _ 

J.  M.  Consolidat  d.  for-  iveraire  Grade  gl$  9B  respectively.  Vein  70i  on  the  $73 

:ers.  again  made  ship-  ■  ft  level  follows  a  .shear  zone  and  is  .  CIIMDr  I  M  /YIITI  AAI^ 

f'*'!'  :  .year  4....1..0  urns  of .  ^  rtifforent  type,  Mr.  Nceiands  |  jUNIlt  Alii  UUiLUUK 

in  in  Quebec  rose  slight- 'Pre  were  treated  for  an  average  Tt  was  followed  for  270  ft  V  V 

1  ounces  from  the  July  ‘  Aail.v  '  of  "Inch  96  ft,  sver.aged  042  oz.?.  ADDCADC  FAAA 

.535  ounces.  During  the '  Part'd  with  4.9, UO  tons  milled  and  ?  05  f,  ,^'0  further  1  ollEoAu  uilUl/ 

IS  ending  August,  567.997  '  ^''  '’rage  daily  tonnage  of  1.1,. ?  tons  development  can  he  conveniently  _ 

e  produced  in  Quebec,  or  9  year  ago.  Average  grade  going  to  porphyry  ore  I  -i  aj  j 

?nt.  above  the  output  a  the  mill  'vas  o,.>.,9  oz  or  $18.90  per  ;  present.  No  outstanding  devel-  on  4tn  L«vel  Advanced 

British  t'olumhia's  ont-  ’pp-  w*'h  a  gccovery  of  n.o1$  07,.  or  1  m  the  sedimentary'  Feet  Acroes  Ore 

corded  at  51.6**  ounces  per  ton,  and  extraction  of  1  jp  drill- ,  Pipe 

vith  58.728  ounces  pro-  i  96.02o>.  i  ,pj^  .  _ 

he  preceding  month  and’  Research  I?  heln.g  continued  to  j  ^  collared  2.-'  Bur.»u  The  rin.iieui  Time, 

es  in  August,  1937  Out-  f’lf^her  impro'e  extraction,  and  he  .|  explore!  Toronto  -  The  crosscut  on  the  4th 

tlanitoha  and  Sas’^atche- 1  work  is  indicating  an  "PP/”'®'”®"*  .  ^^„rrn  section  of  the  north  zone  i  level  at  Sunbeam  Kirkland  Gold 


Production  in  Quebec  rose  slight- 'P'"®  were  treated  for  an  average 
ly  to  71.951  ounces  from  the  Julv  ‘  daily  tonnage  of  1,19$  tons,  rom- ■ 


No  outstanding  devel- 


24  4  per  cent,  above  the  output  a  the  mill  'vas  9,.>39  oz  or  $18.99  per ;  present.  No  outstanding  devel- 1 
year  ago.  British  t'olumhia's  out-  ’'^ti.  with  a  gecovery  of  n.o1$  07.  r»r  1  tn  the  sedimentary' 

put  was  recorded  at  51.6$9  ounces  ;'$16-1$  P'*''  *””•  ^nd  extraction  of  1  7r>nc  or  in  surface  diamond  drill-, 
compared  with  58.728  ounces  pro-  i  96. i 


diired  in  the  preceding  month  and*  Research  i?  heln.g  continued  to  j 
45.151  ounces  in  August.  1937  Out-  f'lf^her  improve  extraction,  and  the' 
put  from  Manitoba  and  Saskatche- ;  work  is  indicating  an  improvement, 


A  new  shaft  has  been  collared  2.- 
599  ft.  east  of  No.  1  .shaft  to  explore 
the  ea«tern  section  of  the  north  rone 


bid -lAyopd  Cadillac.  ,  "Y  Pdrthern  territories  |  pRAIRTF  GOLD  rROTHTTIOy 

ft  tfek  jiittior  folds  soctioti,  C^tt  p^rn^ip?  a  thousapd  whitp  men  all 
tfill  ^fttrlctft  MA  Bankflold  iO\A  «?  compared  with  niiPsia’s  for-  |  nopln.i.  Manitohn  and  ?a«kaT<'h 

V«ak  IBdt*  ^A  lost  13  and  9H  cBnts  ty  thousand  But  our  achievement.  Is.  i  "  '„f''?nT?o  fi„r’o''un’!‘!i 

WBCtlvely.  while  San  Antonio  dip-  to  my  mind,  not  less  creditable.  «nd  is.  'dured 

*!  J»6lBte  oh  GiB  week.  PremlEr  it  is  based  on  sounder  foundation.?.  ;  .tui.v,  ,?  yrar  .igo.  ', 

kM  Lk^Ba  ^aih  slipped  5  ednts.  - - - - - - -  - - - 

♦liilfc  COnlaurum  and  Moneta  sag-  _ 'Tht>  0//n  _ 

^  4  BAintfc  hach.  McKOOzih  mOv-  t  YV CBiem  T^llS 

k)l  hi>  ah^rply  in  the  closing  hours  ^ 

pjfl!  ili?  ^hufGtli;  New  Conservation  Effective 

oolll  atioWBd  a  net  Increase  5 1  _ _ 

S*S$oo£ouf  t%lirl^d^Md^^^^  I  Flow  Cut  to  40,000,000  Cu.  Feet  Daily  —  Mercury  Oils 
k  4  tkhte  inereaB*.  while  Sullivan  j  Action  Declared  Null  and  Void — Royal  Commission 

'  Sitting-New  Allowable  Schedule 


I  T^'^pina.  Manitoba  and  Pa^katf^ha-  ionp  proniicuon  in  aukus 

wan  nopratf^v.*^  rAp-trt^l  a  cold  pro-  'rosa  to  S.^65  In  tha  prftcad 

dnrtirtn  in  .Tnl>  nf  finp  oHn>r>R, 'jnf  month.  8.101  mjnrep  pro 


and  lode  gold  production  in  August  *  winze  being  deepened  to  6.494 
rose  to  $.965  ounces;  tn  the  preced-  .  foot  9nd  r-taflons  cut  at  a 


g  month.  8,191  ounces  were  pro-  '  numher  of  ne'v  level?  Drifting  on  j, 

iced.  several  let el.c  bet'veen  the  4.090  and 

During  August  the  Royal  Pana-  nltM  m  '-ery  sattsfactory 


where  interesting  result-  h.9ve  been  Mines  West  HaWk  Lake  area, 
obtained  from  diamond  drilling  The  |  i^^ufheasiern  Mauifoha.  has  advanc- 
shaft  will  he  equipped  during  fhe.fd  24  feet  acro.ss  the  ore  pipe  and 
winter  and  sunk  in  the  spring  The  .  the  la.'t  fare  is  well  mineralized 
mill  group  of  buildings  have  been  appears  as  good  as  previous 

-eiiinped  'vith  a  .sprinkler  system  f^res.  according  ’o  a  despatch  re- 
which  will  reduce  insurance  rates  fcived  from  Dr  J.  F  M'right.  con- 
and  more  fully  protect  the  plant,  e'lltinc  engineer,  in  charge  of  oper- 
Operaflng  eosts  for  th*  otigrter  ,  at'on?  The  crosscut  "ill  be  eon- 


- The  Western  Oils — - - - 

New  Conservation  Effective 


k  4  tkhte  inereaB*.  while  Sullivan  j  Action  Declared  Null  and  Void — I 

knA  Qtkdacona  fekch  jufnf»ed  3  Boints.  Sitfin® _ Ne»w  Allowaklo 

Oth^r  iMuea  to  list  gkihk  included  Sitting  ixew  /Xiiowaoie 

SlUi^ii  Ghd'B  Lake,  MeWat-  — . . .  '  -  '  ■ 

treB,  ana  Rehit.  Gas  "clI,?  in  Turner  Valley,  "here  |  and  all  ph.nsc?  of  marketing  of  pe- 

IB  thf  miscellaneous  mines  sec-  of  cubic  Xoet  of  ga,?  have  "”*'’'‘9'  product,?  in  .Mhcrta, 

or43“^mi’^nVeW.''a“®R*^^^^  daily,  came  under  a  [ h" e ■  f 

ApthlBr  moved  19  points  higher.  To-  consefvation  order  of  the  Alberta  j  exten.'  iou  ,>f  Turner  \  alley.  lul.Tud 
#ktB5ac  moved  up  4  cBnts  'vhile  Petroleum  and  Natural  (ias  t'onscr- ;  ^9  i^weii  will  n,-'  i.-H-ateii  tn  l,ttn  ic, 
^h.4h.  an  active  issue,  showed  an  vation  Board  on  Grtoher  13  "hich  |  half  mile  we.st  of  Fix 

adVBBiB  of  ‘4  point  on  the  week,  cut  their  flow  from  11.4  million  cu- i  '  “"d  a  mile  .-outh  of 

Eldofadq  and  Ofo  Plats  were  the  1  hie  feet  a  day  to  jO. 909,990  cubic  i,,,,,,  j, 
iekuee  In  the  eettlon  to  list  de- I  feet.  Approximately  190  "-ells  ;  fiuici  f,„' 
eilnei.  th*  losses  b9ing  7  and  2  cents  had  been  operating  in  Turner  \'al- *  <lniling  " 


During  August  the  Royal  Fans-  5.990  resulted  m  '-ery  .  anstaetory  pppr^img  cost?  for  th*  quSrter  j  The  crosscut  "11!  he  con- 

diitn  Mint  received  2.195  ounces  of  * $2.66  per  ton,  again.?t  $2A9  per  ; '*nued  through  the  orehody  "hicb  ts 
gold  from  Nova  Scott,?  sources;  in  *''''’*■  "''[^9  o’a.toi  9.?  June  quarter  and  $2.54  estimated  to  hat  e  ,?  n  idth  of  ap- 

.Tulv  receipts  from  these  sources  to-  grade  ore  dc'-cloped  "u  hout  Pepfcmher  quarter  of  .  proximately  739  feet 

tailed  '’313  ounce?  change  of  structure  or  forma  A,s,?»y  results  for  'h*  first  five 

The  a'-eracp  price  of  cold  In  Caft- i ”99^1'  love's  In  -  -  -  [  rounds  of  i.he  crosrr.ii.  gave  79c 

aritan  fiinrie^  1,^  Ancust  wa?  ter  i ..  sddit ion  a  new  vein  known  as  No.  $.  ____  *  I  $?  19.  $6.39.  $8  49  ,?,id  431,50  ^oH 

•per  ounce  Ba«ed  on  thi?  price'^  the  'he  present  main  working?.  PpID  A IITIf IpD  :  P*’’  'on  The  firs'  two  rounds  were 

ifa^aTiarou^^put  durinT.hrmoSr  I\CIU-/IU  I  niEI\  j  taken  from  the  banded  ma-rm?! 

I  w-.,o  igi  the  fiitv  av  three  deep  levels  rommeneing  et  a  *  ^etne,  while  the  O’her:  were  aepo.s.a 

f,.  which  at  present  indicate  MQy^  APPROVED  I 


vation  Board  nn  Grfnher  13  which 
cut  their  flow  from  11,4  million  cu- 


!6fotti‘-l,  IVliiiIrinn.' 


,  I  pnrp  was  Dunce 

icdlllc  and  the  value  of  the  month's  pro- 

—  duefion  was  $14, $2$. 217  .Tew-ellcry 

er  9''9  scrap  rerelpt.?  at  the  Boysl  f'an- 

h.et?  trxihm-f  '’^•:«dtan  Mint  in  August  contained  1,- 

ent  hH,?  been  made  nf  ^-nntent  of  these  reeeipls  wa? 

te.';t  Ilf  tp,,  rniithwe.s,  7„.. 

Turner  Valiev.  Inland  1 . 

I!  be  i.-H-atMi  in  l,.m  1  r,  The  world  output  of  gold  in  Aug 
,  half  mile  we.st  of  f;x  u?t  (exehisive  of  Russia  I  'vas  es- 
i  and  11  mile  .south  of  timated  at  2.763,990  otinees  or  1.05 


major  possibilities,  he  states. 
During  the  >ear  4.52.293  tons 


pVereipi'.s'at"the  Boysl  ran- 1”^''  Distribulion  of  LAmaque  and  leyri 

int  in  August  contained  i,.  9ed«ct,ng  ‘'•’.'■'V':""  !"rl  drve-'  Siqma  Shares  etc.  Paswd 

*  I  ton?  were  added  to  ore  reserves  ''  .  ,  ,  ,"hieh  threw  t 

.**  .  .  _ ihrineing  the  total  to  1.479.772  ton?  by  Shareholders  .the  wctt  is  ici, 


per  top  The  firs'  two  rounds  were 
taken  from  the  baiid'd  ma'gin.il 

zone,  while  the  o’her:  were  aepo.s.o 
the  full  fare  a.s  the  work  epterpd 
the  orheod>-  T'r  W'risbt  .state?  that 
the  r>rebod>  i?  qiife  ttrong  op  the 


hringing  the  total  to  1.479,772  ton? 
of  an  average  grade  of  $18  3$  as  a' 
August  31,  1938  Thi.?  ci'mpares  w  i*h 


Read-Authier  Minr 


1.435.699  tons  averaging  $18.68  per  holder?  at  speeiai  meeting  in  Mont 


A  fault  Zone  hr-Iow  the  third  !«'el 
"  hieh  threw  the  p  pe  6?,  fret  ’A 
the  wet.t  is  iciarrle.d  iu  offirisle  i,s 
minortan*  Itiamopd  drilling  f,*om 
the  third  lerel  into  the  feult  zon* 
iT'eaicd  an  orehody  for  length  of 


.?.  M.sti.uaied  dept),  rent,  above  the  Juh  total  of  2.- 


ton  at  .Aug  31.  1937.  A  total  of  $72.- 
867  'vas  spent  on  adiiltious  to  phan'. 


real  thi.s  week  approved  a  hy-l.?w  ;  ,,  -r.,,!;,,*  Ji4  per  ton  ,?rross  a 


tmrmifliug  distribution  of  share 


ft  The  latilt  oiiterop; 


>«ei>lctlvkly. 

Bnlorae  Strong 

In  the  senior  gold  section. 


Icy,  .some  supplying  needs  of  cal- He'elopment  Co..  i.id 
gary  gas  consumers,  and  the  ma.ior- |  ' 9'*'  '  'nipany.  whi,  h  i.s  ta 
Bra-  **.'■  extracting  naphtha  from  the  sn?  *  »-'r  IwVr,  '  "  ''i 

ora^  •  .  .  ^  *  i  Aft^r  fins  hutiidv 


IoTBB  was  a  strong  spot  and  listed  burning  the  residue  in  flares. 


to  hm-  is  7X90  fi.  The  well  ,,s  ?.  In  -  ■  ppp  Prod’tlCtion  in  Sout'h  , ’’9;*'^*"*^^  p.m  V 

rluU’tl  f(»f  .spuiMinc  NV>v.  t,  hufial  .r  ..  i  j  *  t  ai- .aaa  ’  Annual  incrtinc  will  hr  hcln  N 

drdhng  will  be  finan-cd  by  The  C'  A fnca  advanced  to  ' ''unces 

land  Itevelop.nent  fo..  I.td..  a  pri- 1  f’’"'  thc.luly  ou  put  ’  A-.bhit  ^  I.ake,  Ontario 

\ate  c  imi'any.  whiih  i.s  taking  up  ounces  The  1  nlled  S,ate,s  pio-  _ 

twent.\  \'r  piefeirr,-)  net  ro'altie.s  for  diiced  167.19.3  ounce.?  of  gold  during!  /IPF  RT'frirTXJ  4T  TB\II 
$.'i6.(ioo.  ,\rinr  tills  money  ii.ss  beep  j  (^ip  inontli;  this  total  included  286.-  ’  •  , 


9.  3  F.M.  at  the  mine  office,  Kirk¬ 
land  Lake,  Ontario 


l. amoque  (rold  Mines.  Ltd  ,  and  .'■ig  j  m  surf.'u  e  approximately  1.299  ft 

m. 'i  'fines  iQtiehert.  I,td..  and  t'le  j  fri,m  t lie  pipe  and  lias  also  been  re- 

tran.'.ferring  of  other  assets,  inetud  ^  vealed  about  ,3  399  ft  to  the  north 
ti.g  .share.?  of  Nu  Sigma  Syndteaie  \\righT  reeeiitl'  esfima*- 

and  iihoui  .$123,990  in  rash,  to  I  nmn  ‘  p,]  ,„.p  reserte  of  84  9.59  ton?  w  ith 


a  ^!D  or  20  ctnte  on  the  week,  ■'•f'-fury  Oil.?,  large  operators  in  the;,h,.  ..ni,,  „{  furty 
While  McIntyre  and  lAke  Shore  n9phiha-extraction  industr.'-.  filed  a  h,,  tbe  pm.ii,-.  tbe-,e  f 
JumpM  IIB  Altil  ’.4  points  this  or-  foun  action  on  Ortoher  17  to  bavc  posited  with  a  tntst 
i*F.  A-ri?Yt  Hargreaves  and  r«-  the  hoard's  order  deHarrd  null  'jn^*  j  ha? 'se,  nr’si 

Aouf.  Porcupine  were  each  5  \  mi.sminc  ti»,t  .,■?  pt.i- 

Bktter  hit  thfe  week.  Buffalo  Anker-  [nisecd  the  action.  5li  -Di-Oce  I'c.h^ 

It*  liatM  a  decline  of  *i  pOiBt,.  while  [howe'-cr  rerommended  that  the  val-  f^,.  eompletion  are 
ihtaeB  pf  $4  add  polnia  wer^  re-  'tlity  of  the  hoards  order  he  tried  |  Ftnal  intore?i  ip  ii 

nordad  bv  Dome  and  Hollinger  res-  'n  open  court  |  "-ill  be  ,?.?  foiiow.s:  <; 

••ctitfely.  Little  Long  l.ae  declined  -  - -  [  'b'’  Alberta 

I®  BBnts.  while  Pioneer  and  Teck-  The  most  rerent  Ro'-al  rommis-iriba'  ''’"■"''bblder?  to 


expentli'd  di  illiiiE  will  be  financed  b.' 
the  ‘ah'  of  fait.'  1?^  ineferred  unit? 
!,1  the  public,  tbe.e  funds  being  de. 
posited  with  a  trust  compan>  unitl 
SSt.fion  i.s  ou  deposit.  'I'he  i'tditie.i 
Bear.i  ha.?  set  the  al>e'e  condition,?, 
rn.siirinc  that  u?  public  monev  will 
be  spent  on  the  well  until  finances 
for  It.'-  eompletion  are  a'ailable. 

Final  intore't  ip  the  Inland  well 
"'ill  be  ,?.s  follow.?:  tiro?.?  roya't.x  to 
the  .Xlherta  Goxernmen’  19^;..  nri 
ginal  lea.seholders  19^;.  Falan'c  of 
R9e:.  net  I.?  ?pltt  into  199  net  unit?. 
69  tinlt.s  being  preferred  net,  the  re 
majutng  49  ord  nar>  net.  Kntire  net 


Itughes  each  dipped  29  cents  on  the  yon.  thaj  headed  by  Mr  Justice  ,v 

iTBek.  Pickle  Crow  and  SylvanitejA.  'facK.illlway.  '-yhieb  oppned_  ?'»  n,|i,n,ng  to  ord  nary  ne,.  Kmire  nr 
1”  Cftnifi,  SiScoft  I  CAl^ary.  Ortoher  1i.  ,  prodiiotinn  Ag-ni  hr  di.'itribijtAd  pr? 

Hated  a  fractional  decline.  study  every  .ispert  of  the  crude  t>il  ;  ferr^d  net  holder.?  until  e?ev,  ha.?  hep 

Rox’alite  lid  a  deliAitBlv  loiri^r  '  IBdusiry  in  Alberti,  come?  -it  a  i  repam  $.3909  per  unit.  Thereafter  prr 
wBBtern  <>iU  section  with  a  loss  of  |  iBost  opportune  time.  tVit.h  the  most  ^  ferred  net  become  orcltnary  net  roy 

m  phintB  PB  the  wBek.  while  Cal-  Itevere  cut  in  crude  production  quo-  ,  aitie.,. _ 

nry.t  Edmonton  aho'ced  a  loss  of  tas  in  Turner  Vallehs  hi.stor,v  ju?r  J  ^  fn^ther  cut  m  m-oriurtion  quota 
tl  cBAtk.  Dklhousie  was  12  points  about  to  come  into  effect.  Alberta  oiF 

li>wdf.  While  rtoiBe.  Okaita  knd  |  producers  w  ill  he  ireaily  interested  ,  o-t  29  a*  s  ,i.m  by 

'i'eXaB  ^anadikh  dipilkd  Id  cBnts  ;  in  the  C'ortmilssion'.s  findings  rela- i  i  on.ser'atian  Board  ruling  which  low 
aach  LoBsea  of  6  pBinta  each  were  live  to  i'he  importation  of  crude  oil  ie;e.i  daily  allowable  production  fru 
feehfdaa  he  Brown  and  Au^llo-Can-  and  refined  gasoline  from  Montana  i  2.5999  barrel?  a  day  t,,  i4  .-,99  banjl 
AdlaB,  Vhire  Calmont  and  Davies  tot  use  in  Alberta  to  he  9,  Jiis.yr 

kach  klipBBd  3'A  ^Ikts  on  the  week,  subject  nl  its  forthconimg  lllveyi-  ,  har'Csting  and  htgh'v.ay  ae 

—  —  —  - - - — - - - -  j  catiDns.  idCf^prpftf]  intoiost  in  this  and  tho  .soaroity  if  ’^tounar 

BobJq  Uchi  Lakf  Property  I  subject  has  also  been  aroused  in  re- :  f.nciiitie?.  The  last  previous  "eduetev 

I— nf  Bid  Ton  9ent  months  b.v  the  '‘Fse-.Alherta- I  lu.ik  place  .Sept.  24  when  .illowuhlc 
Kcnimca  Taiuei  oi  pi*t  ion|Q.|,,  p^p,pajjjn  carried  in  western  |  were  reduced  from  .31.999  birn-ls  t 

TkfNatA  hliceku  Til*  Financial  Tim**  |  ry' pps  'Associ'iOon'  !  "tIip  three  newest  prodticing  well 

JTdfbBto-It  is  officially  reported  of  F  lu  onion  com-  i 

that  the  first  diamond  drill  hole  Lj’'  ’  I"'' largo  tempora,  .'  quota?  i; 
^  In  tH*  nmeenf  eamnni»n  :  counsel,  spcahiui.  at  'nt,,|,p  Hrown  No.  ..  get 

Minil  ^nronnrtx^^iVh^  ses.slon.  Stated  that,  de.spite  in-,, me  a  ,,uotn  of  321  barrel?  a  da.' 

Ob  the  BobjP  creased  production  in  rurner  Val-  ua  hwell  No.  1  iieing  ii.?ted  .11  12S  i,ar 

L&ke  feectJon.  Patricia  oistrict.  [  i^v  thousand^:  of  barrels  of  crude  rf  is  dailv  and  < 'onsolitlaTod  N.t.  i  a 
turned  value  of  $14  in  8<»d  per  ton  1  refined  gasoline  are  import-  m  batrei.s  daily.  Only  well?  i, 

Bcro^S  width  of  4  feet.  The  drill  ,  Alberta  everv  month  from  r*’  *  *  ^ro  over  ..no  1, artel?  : 

hole  was  put  dotn-n  to  cut  the  .south-  1  ,  o,.oe?i  importer  of  re-  i  '‘9''  I*'''  9"'’'9^-  '’9'”' 

,,r.  .«;«.(.«  «  .»e  o,d  ,„n  on  ,h,  I'S*?..,  '  no,  '  r.;:,';;,  J-  y-7  ,  ".Ta 

propehj-  I  the  Texas  corp.  of  ''anada.  .Mr  1  '  ‘ 

the  ralults  obtained  hare  decided  on  p^^-lgy  said,  stating  fhai  this  com- j  .xusn?'  production  of  r.ov.sbie  weii.n 


A  furtber  eut  in  prorlurtion  quotas 
for  Turner  V  alley  erud®  oil  well?  came 
into  effect  O't  29  a*  S  .i.m  b>-  a 
(  on.ser'atipn  Board  ruling  which  low- 
r;  e.l  daily  allowable  production  fr  im 
22.999  liarrel?  .1  day  ti,  1 4, .599  barr.-'l? 
a  day.  The  cut  "as  cau.sed  Ip-  the  de. 
dine  in  prairie  maiket.?  due  to  cCo.':>- 
tion  of  har'Csting  and  high".?:  ac¬ 
tivities  .and  the  .scarcity  if  sim-.sa^p 
facilities,  The  last  previous  '-eduetim 
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GRE  RF.rr  irTS  at  thaii 

Ore  rereipt?  at  the  Trail  smelter 


Mining  *  orp  .  a  ue"  erimpan'".  on  a  ■  „„  ,?\ernge  grade  of  ,t9  43  per  ton 
share  for-share  basis  w  iih  pre.?pnl  ;  from  surface  to  the  3.59  ft  level 


I  of  f  opsolidated  Mining  A-  Bmcltlng 
,  rp .  nf  ''anada.  ftir  the  w  eek-  Oelo 
her  8  to  14  inclusive  and  for  the 
i  year  to  October  14.  in  ton.?,  rnmp.xrf 
i  as  follows: 

October  S  to  14  F'.s.S  1937 
romVsny's  mines  ....19.553  ii.t:'.4 

I  Other  mines . 1.235  1.536 

Total .  11.792  12.67'? 

i  January’  1  to  October  14: 
Tompiny's  mines  457,354  433.728 


holdings  of  Bend  Aiiihier  j  The  cah-nlaiion.-  included  4.59n  tons 

.‘^hareluilders  w-ere  informed  th.3i  in  a  new  hod,'  found  in  Ihc  fsul* 
dir.i  rduii  ion  of  the  I.amaqiie  and  i^ig  zone  gr.idlng  *13.8"  per  ton 
ma  .share.?  w-ould  he  read.'  in  about  1  I'onsirleraiion  is  he|ng  given  to 
two  week'-  time.  Head  .Auihier  share-  milling  plan  but  ,??  'et  it  f.t  under¬ 
holders  will  pav  income  lax  on  a  '  sioor)  nothing  definite  .slong  these 
'aliiatioTi  of  approximately  2''e  for  !  lines  has  been  decided  Aiming  tests 
each  .share  of  Read-Authier  op  thej'arned  out  on  the  ore  hs'e  rexea’- 
disirihuiion  Holder?  in  the  rnited  ed  that  rpemer,  o'  99r-..  p;)p 
>itatej  and  other  holders  outside  of !  cured  from  c'-anidatiort. 

I  anada  will  be  asked  to  pa.'  a  tax  of!  - -  —  - 

about  IL^e  per  shore  of  Read  Auihier ;  The  FinSneia!  Times  reaches  a 
on  taking  delixer'  of  the  certificates  class  of  people  who  are  Interested 
distributed  jp  ,\nd  aide  to  huv  investrhent  eecu- 

Direetor?  w-m  meet  shorti'  and  rit'e*. 


dir.i  I  dull  ion  of  the  I.amaqiie  and  riig 
ma  .share.?  w-ould  he  read.'  in  ahoui 
two  week'-  time.  Head  .Auihier  share¬ 
holders  will  pav  income  lax  on  a 
'■.•■Illation  of  approximately  2''e  for 


Dorval-Siscoe  Drifting;:  I 

Startg  on  300'Fl.  Level 


Tdranto  Buraau  Th*  Fla*a<l*l  Daiaa 

,  ,  .  ,,  ,,  Toronto  — Actual  drifting  operft- 

rXe7‘f rom  .31.999  iXrs  m  ![*«"'’, „7r‘'  commenced  last  week  on  ; 
22.999  barrel.?  dailv.  the  399  ft,  level  at  Dor'-tl-SlSCOe 

The  three  newe?t  prodticing  wells  1 -Aluif?.  S'seo-Lamaque  area.  Quebec,  I 
in  Turner  \allc,\  were  all  si'cn  com-  with  the  drive  being  advanced  to-' 
l><?railvely  largo  temporary  quota?  in,  ward  mineralized  zone  e?tabli9lied 


I.  spcaKiUL  ai  int  ,  now  .'H  Hrown  Ni^.  K^*!* 

Med  that,  de.spite  in-|,i„e  a  qumn  of  321  bm-rcls  a  day, 
ion  in  Turner  Val-l  uichwcll  No.  1  licing  li.sted  at  12S  i,ar- 
of  barrels  of  crude  rcls  daily  and  1 'on.soli<latod  N  >.  1  al 
gasoline  are  import-  ''arici.s  daily.  Only  'wo  wells  in 

o>.,.  the  field  are  listed  o'  er  .'iPO  linrrel?  n 


■cltcduie.  Brown  No.  5  get-  in  previous  diamond  drilling  ou  the 
loin  r,f  321  bnn-c!s  a  day,  property.  In  order  to  .sliced  uii  the  1 

xo.  1  being  ''.-‘■'*’'1  \"J'  /^.Tr  I  underground  iirogram  two  new-  ina- 
and  I  on.solKlatod  N  >.  1  at  .  ”  ,  , 

s  dady  Only  *"•<>  wells  in , rented  from  the! 
re  listed  over  .'>99  i.nrreN  „  GardiV'i'  Denver  t  o.  It  is  expected 
the  new  qimin.?.  these  being  that  the  zone  will  Iff  intersected 
1  at  549  liarrel.s  ,?  ila.' .  ami  w  ithin  Ihe  next  couple  of  w  eeks  fol-  i 
U  52.3  linrrcl?  a  da.'.  following  which  drifting  will  hetin- 

■  ,  ,,  Ideriaken.  .lames  Crowe  is  re.siden' 

u-iidne'irm  ,)f  '‘•'engineer  in  charge  of  o(>erations. 

in  ft.'vei  nnunf  figures.  ".tsi  /•,  .....  . 

,  ,.,,,1.  ,,i  ..,..1  o-i  }-,-  w  hile  Dr.  \\ .  .1.  .lames  is  consult- 


Quebec  —  4^"!B'ii  of  central  elec-  ,  named  by  the  commis-  ,  .^p,'  month' for  'he  fi, 

.Uf c’.'.l!  "'OR  counsel  as  a  large  importer.  ;  n'ite's  hist.u-y.  TiV? 


tAB  the  flret  eight  mhnths  of  the  cur- 
peat  .year  amounted  to  s.tjs.ti 2.099 
kilowatt  hBure.  or  a  workday  averaa 
«  44,118,000  k.w.h. 


Alto  Included  in  the  field  covereii 


ntitp's  hist.yry.  Th'?  figure  dee.?  not  Nova  Seotia  to  the  Royal  I'anadanI 
Ti-lude  w-ell?  in  whieh  Rovalite  h.?s  Mipt  totalled  2.313  fine  ounce?  in  .Iiii.'. 


Healthy  Prospects... 

eCanodian  business  has  entered  the  Fall  seoson  with  improved  near  term 
prospects.  The  largest  wheot  crop  in  five  yeors  has  given  o  shorp  stimulus  to 
western  purchasing  power,  cor  loadings  are  gaining  os  the  crop  moves  to 
market,  construction  outlook  is  brighter. 

Alberta's  crude  oil  production  in  the  first  eight  months  of  the  year  was  three 
times  greater  than  output  in  the  some  period  of  1937;  gold  production  has 
shown  good  gains  to  dote,  while  still  more  oil  wells  and  gold  mines  will  be 
brought  into  production  before  the  end  of  this  year. 

Invmatora  mmy  share  in  Canada's  improvin/t  business  ect/vrM' 

★  through  the  purchase  of  carefully  selected  securities.  We  it 
shall  be  glad  to  furnish  investment  suggestions  upon  reoueat. 

Nesbitt,  Thomson  *  Company 

LlMlTCr 

355  St.  James  Street  West.  Montreal,  P.Q.  * 
Brenehea  in  the  principal  eiti**  of  Canada 


by  the  commission  'rill  be  a  probr  !  vnly  a  partial  interest. 


i  of  production,  costs,  price  spreads,  1 


(Continued  on  Page  10) 


a?  again«t  2,588  In  June  and  l,G>8  in 
,  July,  1937.  . 
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HANMELL  TO  TAKE 
OVER  THE  MILL  OF 
R.  L  GOLD  SHORE 


CONIAURIUM  PROFITjWILLIAMSON  MINE 
AT  HIGHER  LEVEL  HAS  POSSIBILITIES 


September  Quarter  Net  of  $144,-  Recent  Diamond  Drilling  On 


MINING  MARKET  RECORD 

By  r  .  O  HL/XRN  &  CO 


Property  Not  Considered  Impor- 
tant  at  Present  Stage  of  Devel-  I 
opment  Shareholders  Told  ! 

COMMITTEE  OF  THREE 


.1 RCO  —  At  a  ineettnie  i,'f 

■  hart  holdrr,'-  of  .Vbco  Mines  Utd  held 
oi!  Saturday.  Ui-t.  l.ith.  detail.'!  of  th" 

,  asreeiiient  whereby  I’rtmier  (Sold  Min- 
injr  I 'o.  undcrtakt'.s  development  of  the 
Ah'o  property  were  revealed  and  the 
j  deal  w  ar  approvcfj.  The  am  cement 
I  call  for  a  fontinnonp  clevelopnicnt 
jiampaipn  hr  rrcmier  on  the.  Aheo 
,  propertv  on  the  we«t  cijast  of  \;in- 

■  omer  Island  on  whh  h  some  twen’t 
_  j  vpin.'-  have  been  disclosed,  eight  of 

_ _  B  Ts  c  ■  ,  I  which  have  been  opened  suffiricnt.le 

Toronto  Bureau  Thr  Finannar  Times  I  ,  ,, 

!  for  sampllns  purpo.scs. 

Torotitto  —  Red  I.sko  Geld  ShotP  ■  ir  and  when  Premier  place.s  the  pro- 
sha.reholders  at  a  spcri.ol  meetius ,  perty  on  produotion.  Premier  wdl  sret 
v«ij  e,  .  u  ,  •  c-j  complete  ippital  outlay  hark  out 

held  Ortoher.  1,  cave  approval  to  .an  f,,,,  earnlnp.s-  exeept  for  -he  first !  r,nd»l,, 
agreement  whereby  rohn  K.  Ham- 1  *1^. den  whe  h  will  so  to  Aheo  Mines  i  Crnocv 
mell  fakes  over  the  .ossefs  and  lia¬ 
bilities  of  Red  T.ako  Gold  .'^hore  tn- 
rorporstinc  them  in  a  new  conipans 
''hteb  w'll  develop  the  'vtclntyre 
Red  t.ake  chaiins  pritjoch  fituine<tl 
by  Mr,  Tfamtnell  Red  l.akt  Gold 


Unlisted  Mines 

(By  Dr«p«r  Dobie  A  Co.,  Toronto) 
ApL 


382  Compares  With  $124,- 
274  in  1937 


East  Claim  Encounters 
Interesting  Situation 


not  >TT  dftertn’iied 
■will  be  distrilnitei]  , 
basis,  one  slh'iie  ui 
panv  for  15  Red  l,.il> 
with  distributee  i<.  i 
mcdiatclv  ore, mi -aid 
compan'  i.s  rompi.  c 
To  look  aftet  di 
sets  and  lintiid-ttiMn 
corrmittep  of  thre.- 
bv  shareholder.;,  con 
Rittenhoii.^e.  aciing 
'.nterests,  (‘11,1:.  1,' 

.senttng  sharelpilder- 
tb 


pla 
r  ih 

\l.V 


Glare. 

I  rata 


'ciium  ,c  a-,- 
r  liahllltiee  ,-| 
■a-.  ari|ioipt'd 
lint'  of  r:,  V. 
,1-  broke  rare 
fa  II  I,  rc|ire 
md  Tfuicc  K 


1 1 


u, 


C.oir'i  n  r; 

I  a.I.t  n.incr 


'  to  retire  continpent  hahihtipa.  b'et  :  •'•'itn 

:  peofif'-  thereafter  will  he  divided  ‘I'la r- j  f 
I  •erly  on  the  h.asi;  of  r.oo^  m  Preniicr  j  (  .^,..^1,, 

.  and  4de>  to  .\hco.  ■  f'liuriaa 

_  ,  IVsnrC.id 

1  I  Ii'ir..  jn  . 

j  .a.VOA'f  GOf  ft  —  AnokI  Gold  5fine.s.|  fVniprrv  f 

I  opr  rat  111-;  the  former  Oriole  Mine>  ;  boi. 'fviir, 

I  properly  adtolriinp  T'pper  ranad.i 
Shore  avill  reeelve  L’.'id.udo  ..hare.s  of  |  M,nes  In  ih.'  Ka.stern  Kirkl.and  I.ak. 
this  new  eoiupaii',  im  oi  po- ainl  at  jarea.  repnr'.a  that  on  the  north  of  No. 
s.dOO.OOO  share.-,  the  it.iiiie  of  wliiih'f  orehody.  dnllintr  ha'  indic.otfd  an 
ri  •  .  Glare,  i  ’re  ^one  'lOo  ft.  lonR  .and  s  ft.  w  dt 
averaEong  *7  per  son  in  gold.  The 

d-GIInc  ■ntpr'.ected  the  rein  between 
the  t.io  and  ,id0-ft  horlx.on. 

•  ’Id  Furfriri'  pits  Indicated  sei-era! 
ore  'Vioot'  which  are  not  definilel’ 

'  new  I  fed  m  with  the  drill  intersection c 
1  in  \os  eipiiri  .  I  Tt;eve  o]d  working*'  are  being  cleaner)  HiW-er  r 

■>ii!  and  re.  ampled  nr  grab  •'’•a ninlr- i 
from  -omo  of  the  pit.-,  have  a-ca' e,;  ' 

*471.1)0.  {lit. JO  and  *?4..i0  in  golri.  ;  k— 

—  J -  j  hior  .Kirk 

ftof  vy  r  vr  }j  nwKxu'F  — 

■.orc-e  he.-,rinr  ha.-  beep  traced  for  i  t  iir'hin 

t.Sfi.-'  lee'  en  the  Tloiintv  VeHowkmfe'i  firneva 
Mm  nc  .'Syn.lna'e  I.'d.  pr.-.perty  in  the 
ir-r'h---n  -c.tion  of  the  Veilow  knife 
d'  fn  '.  ai  coflllig  to  ,1  wire  re.  <-l\ed 
liy  eff  al-  from  T  i.  It.  Mneliougall 
•I)  rtiai'g.  .f  work.  \  -ix  foot  r).i3rt7 
vein,  hii'id'  m’ner,,lize(j.  hao  been  i 
tv;,.  ,  d  tor  ''."O  t.-ei  :n  the  he.oring  andi 
is  -iin'la'  to  tic-  liowinr  on  the  Wat-j 
pole  pv-rl.ei-lx  ..|l  witch  good  valups 

base  hf.-oii  e,  fc  1.  Mr  M.-icDoiigall  1 
he  MaeT.pod  find  direct- 1 
-toiint)  prepprty  i?; 

•  ■..immerei.-tl  impor- 1 


nyi, 

n.)'. 


navies,  for  tbf  Hainmfli  intere;-i.-. 

I'hief  .o'set  of  ti-.e  Red  I..-)ke  Gold 
phorc  propertv  i-  ,a  l.yo  top  mill 
whicii  will  used  h>-  titp  nevvly 

formed  conipant  to  handle  ore  from 
the  tlcrntvre  propr-ty'.s  N'n.  1  sh;tft. 

The  ];al.-titipo  .iipount  to  ;)pprn"i- 
niotely  ;(".n00  ,,t  the  pre.sent  time, 

.to'hn  r  fl.omtnell.  in  add ressinc  !  I,  ,p 

the  r-h.ofcholder.s.  made  it  clear  that  I  believe. l  t.->  I-..- 
h';,  of^er  w;..  hn.'ed  .i.delv  op  lak-itame. 
mr  over  the  R.  d  fake  Gold  Shore  j 

tr']!l,  as  the  pr.-inertv  it.solf  rould  pot  :  ppnrh'  (ri'if  n  \fl\!  S  ---  The  pro¬ 

be  rnnsidererj  'mpiortant  under  pres-  trr.aiii  .-f  •■Mtloiat-'Ty  diamond  dnihnp 
ept  te.iuirt.  .al'lioiigii  it  might  be , -t'  fro.  k 
furfbf"  inv  e,.tigaied  at  a  later  date  i  i"’ning  i 
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Toronto  Buieau  Tht  FInancUl  Timet 

Toronto.  -< ■oniaiirnm  Mines  ftd 
in  the  three  months  ended  Septem¬ 
ber  no,  I'l.ns.  had  e.stiniated  operat- 
tna-  profit  of  $ltl,n-''2.  before  l.nxes. 
depreeiation  and  deferred  develop- 


Taronto  Bureau  The  Financial  Timet 

roronto.— Recent  diamond  drilling 
on  the  ea.'t  claim  of  the  Williamson 
Mine.s  property  in  Deloro  township 
lias  encountered  interesting  struc¬ 
ture  .showing  geological  conditions  |  Bag)|p,a'c  Rom 
ment..  rompand  w  ith  in  the  !  similar  to  properties  tying  on  to  the  j  R»«r  MrjiaU 


1 

F  riday 

Week 

Week 

Wednesday 

Fligh 

Lot* 

1 

Open 

High 

Low 

Cloae 

for  year.. 

.\c)ne  Gh s  ,A  •  Jii . . 

.  .08 

08 

.17 

.06 

.•Nf»on  Mines . .  . 

.  .06% 

."7 

.05  U 

06 

,07 

.9U 

Augif#  Porr.  .Nbnes  l.td. 

'.18 

.38 

.57 

.3  4 

.44 

.17 

Aj«t  col  . 

.37 

M5 

Amm  Gold  Ltd..  . 

.  .I41i 

.17 

■14>* 

.  i  5  T  - 

.15 

97 

Anglo- 1  luronitin . 

3.55 

3  25 

4;I5 

2.60 

A»hl-v  GoI*l . 

,  .ll>z 

I6t, 

lO't 

•  lit. 

.161, 

.05 

AmffieH  Gold . 

.  .15 

,15 

.33 

.11 

Aldt^rm«c  (.oppei 

.  .641* 

6fl 

.60 

.62 

70 

28 

.\.  P.  Consolidated  Oil., 

.IhU 

.12$, 

Artec . .  , 

.14 

.05 

BonkFicIrl . 


•Itine  quarter  and  .$6,5.7.11  in  the  j  north,  states  A.  11.  Spanner,  in  a 
.September  quarter  of  10.17.  With  i  recent  progrc.ss  report,  Drilling  look 
the  addition  of  non-operating  reve- 1  place  on  a  faulted  condition  which 
ntjc.  jneliiiling  profit  from  .sale  of  {company  engineer  R.  Macdonald  be- 
socuritie.'  total  estimated  profit  i  Itevcd  to  be  a  continuation  of  the 
amoiiuted  to  .$l.'i1.»7n.  compared  with  Burrough.s-Benedlet  fault  which  has 
profit  of  *S»,ni6  a  year  ago.  Total  [  had  a  consldernble  hearing  on  the 
profits  for  the  first  nine  months  of  i  Roreupine  ore  depositions.  Recent 
1018  amounted  to  .$413,771.  compared  ^  spectacular  discoveries  which  have 
with  $187. '.16  during  the  fir.sf  three- {been  made  by  Preston  East  Dome 


.S'* 

lOkj 

1.24 


quarters  of  last  year. 

From  tlie  milling  of  17,180  tons 
of  ore  durins  the  quarter  just  ended 
Coniaunmi  extrarted  metals  (o  the 
value  of  xtl7,.‘i.5n.  eompared  with 
$353,265  from  11.1.55  tons  of  ore  dur¬ 
ing  the  third  qii.irler  of  1!'37.  Great¬ 
er  tonnage  and  better  grade  were 
responsible  for  the  inrreased  oper- 


Mines  in  aaeas  paralleling  this  fault 
encouraged  Mr.  MacDonald  to  re¬ 
commend  drilling  on  the  structure 
on  the  Willtamson  east  claim,  which 
is  approximately  one  mile  south  of 
the  Preston  East  Dome  property. 

To  date,  no  assays  have  been  tak¬ 
en  from  the  present  drilling  on  this 
claim,  but  considerable  mineraliza- 


ating  profit  in  ilie  period  together  j  ,1,,^  consisting  of  fine  pyrites  ap- 
witb  cost.^^which  dropped  from  $23o.- 1  ppi),.;.  jp  cores  and  company  cJi- 


511  in  11,17  to  $271.1 
quarter  of  tbir-  year 
cost  deveinpment  siirh  as  winzing 
or  shaft  .'inking  was  in  progress 
romparattve  figures  follow-  for  the 
quarter  ended  steptember  Ih; 

I  s.ts  t  o.-jy 

Tonii  mhlH  IT.lsn  ta.l-S.!) 

Net  in.-ome  from  m'tnl'  P*** 

d-ared  ,«417..ys'< 

Devp]r>pmpnt  3'd  Oprrqtmg 

rnpl;,  117.-1.177  293.tiI4 


He  7u”thei  ,-.ta‘eil  that  development 
work  to  date  mi  the  \o,  1  nrehodv 
on  the  Xfi'lntvre  properly  had  indi 
rated  the  presence  of  ahotlt  2.53,000 
tons  of  ore  .gradine  .»11  nr  -*11  a  ton. 
the  Tone  h.avinc  an  average  w-idth 
of  6  fee',  length  of  nno  feet  and 
depth  of  50i'i  feet,  f-m.-yeuiting  in 
The  x-etn  IS  now  being  earned  on 
on  Three  lex-p],:.  -it  2.50.  175  .and  .500 
feet,  .ipd  has  disclosed  width."  vary¬ 
ing  from  16  f.o  10  feel  wltli  good 
grade 

Ore  from  this  development  will  be 
Transported  by  truck  or  aerial  tram¬ 
way  to  the  Red  I,ake  Gold  i^hore 
mill,  approximately  one  mile  dis¬ 
tant. 

DexPlo|injpnt  l  inanoing 

Production  from  tins  source  will 
be  ti'cd  to  finance  thomueh  devrl- 
opment  work  on  the  large  low-grade 
orebody  on  The  Mcintyre  fimperfy.  | 

2000  fppt  distant  fioni  ilie  No.  1, 
fihaft.  Two  set:,  of  d’  iil  lioles  at  lOO  j 
and  .500  font  depth.s  have  shown  big 
tonnage  possibilities  and  a  siiaft  is 
being  put  down  on  this  loi-afion  at 
♦bp  present  time.  The  ore  zone  here 
is  .approximalely  100  feet  wide  ox-er 
a  lengtn  of  200ii  feet  and  r.-itrie.'' 
high  erratic  streak.s  among  low- 
grade  value.'.  .'Ir.  Hammcl!  stated 
that  if  this  orebod.v  proved  m  he  uf 
commercial  value  throughout  iis- 
entire  width  it  w-mi!d  iustifv  the  in¬ 
stallation  of  a  10.00-1  ton  mill  mak¬ 
ing  it  the  largest  gold  mining  nper-jftit-*-  at 
arion  in  the  world  m  point  of  ton-, thtee 

The 


ihij'l  Miitf-.-.'  property,  ad- 
pet  Canada  in  east  Kirk- 
!aii-1.  -  omuT. need  'hi,-  week  acfordine 
'-1  an  official.  This  program  rails  for 
y-teniatic  exploration  of  the  parallel 
vein  .Structures  di.'Closed  hy  .surf.acc 
work  along  the  same  lines  as  follov' ei! 
hy  7'pper  Gana-ta  in  the  early  .'tag* 
of  their  work.  The  Initial  hole  h.a 
been  spottod  ,'o  intersect  at  ,-tn  .ap¬ 
proximate  depth  .of  250  ft.  two  paralle; 
truetures,  ope  of  w-hit-h  coi-rp'hopd- 
I  losely  in  charaeter  to  the  high  cra*le 
vein  developed  on  T'pper  Canada.  <lold 
progress  i.s  being  made  by  T.  1-'.  Mavv. 
re.sident  geologist,  in  hi.'  geokogizing  of 
the  propertj-  and  thi.s  work  i.s  officiall-' 
reported  to  I-k-  .suhstantially  enlarging 
the  area  favorable  to  ore  finding.  Four 
importan'  veins  have  to  date  been  tin 


work  vvdl  be  d-rcv'torj  towar,):.  extend 
mg  the  vein  length  and  also  .sinking 

pits  to  t,'i  'hr  vein  at  depth  'o  be 
f'tllowed  later  by  diamon-l  drilling. 
Work  on  the  property  wdl  be  -on- 
■intje.)  thioughoui  the  winter,  accord 
ing  to  present  plan... 

Tn  additii'o  to  the  Pav  master  veip. 

1  four  ofhei  vein  showing-;  h.ave  ben 
I  uncovered  on  the  Mi'por  ground  -whieh 
will  he  more  fuU.v  explored  un-Jej  t h" 
present  prvxgrammo.  The  high  gra'le 
di.sroverv,  u  t-;  reporte-l,  ha  been 
re.'pon-tble  for  'taking  aettvity  along 
the  line  of  strike  which  extend-  from 
oast  ,-if  Neswabin  on  the  C..V  H.  lin< 
wort  to  bevond  the  Hia’va'ha  properly, 
a  distance  of  more  than  2"  mdes. 

RIC'HCrfxt'rX  GOhO  —  Richgreen 
Gold  Mines  has  completed  arrange- 
riient  for  a  campaign  of  duamond 
drilling  on  its  property  in  the  TSeaiM- 
uto,-e  area,  sortie  2'-  mile.,  from  Iteard- 
n  ifo  .ta'n-n.  .and  it  is-  expected  that 
I  be  work  wdl  be  underw-.a.v  w-ithin  the 
next  w-ee|<.  .X  roniract  ha-s  been  lei 
for  app-  aximately  i'.OOO  feet  of  drilling 
with  i-ula I genteni  of  the  campaign  it 
tie,  e  : 
a,  h  -  -a  -1 

'hie,  distinct  veins  with  drillmg  to  bi 
.  ai-ric,|  out  under  the  .supervi.sion 
onstant  fvodefroy.  con.sulting  en- 


E't.  epprattne  p-eWt 

ixon-ope-atinc  — 

Eat;  tpt,|  profit  ,  , 

Vo  alles-anee  rnaH< 

deferred  dr-  rt,-,pmrtit 


141.3«2 

7. 091 


18. .'fi.', 


Approve  Winding  Up 

McKinley  Securities 


Toronto  R,M-ran  The  T'inancial  Timea 
Toronto  .bhareholrler.s  nf  MoKin- 
le.v  .5ftnc:  ,'5eeurlties  at  n  special 
meeting  held  Oetohei-  l.^tli  approved 
a.  by-law  vvhrrebv  the  eompany  xvtll 
convert  us  .a  ret--  into  ea.-di,  di.'-- 
tribute  iheni  among  ;;harebolders  and 
.surrender  u--  eliarter.  By  a  plan 
outlined  to  ■h.-trrhnlder.s  in  a  previ¬ 
ous  statement,  a  company  called  Ar¬ 
gus  Interests.  T-td.  has.  since  August 
15.  exchanged  one  share  of  Argus 
Interests  stock  and  10  rents  capital 
payment  for  one  share  of  MrKinley 
stork.  AVhen  this  offer  was  elo.sed 
on  October  isib  n3.62Tk  of  the  .Mr¬ 
Kinley  .shares  had  been  exchanged 


in  the  third  j  jrmpp,.j,  py-pcet  interesting  re.su Its  in 
ince  no  high  j  {],p  npgp  future.  The  ground  on  thi.s 
area  i.s  beavily  overburdened  and 
initial  drill  boles  have  been  of  a  pi¬ 
lot  nature 

Approximately  2.500  feet  of  drill¬ 
ing  h.ad  taken  place  on  other  claims 
.  j  on  the  Williamson  group  by  the  be¬ 
ginning  of  August  and  assay  results 
showed  x'aiucs  from  70  rents  to 
$1,05  over  widths  x-arjing  from  two 
te  four  feet  Engineers  report  at 
this  time  stated  that  all  drill  holes 
were  drilled  for  the  purpose  of  in¬ 
tersecting  the  downward  extension 
of  a  quartz  vein  shown  on  the  sur¬ 
face  and  that  sparseness  of  mineral¬ 
ization  and  lack  of  gold  values  did 
not  preclude  the  possibility  of  find-  j 
ing  a  ronrentrafe  elsewhere  on  the 
property. 

H.  Spanner,  president.,  points 
out  that  since  the  last  annual  meet¬ 
ing  the  management  expense  of  the 
company  ha.«  approximatced  $50  a 
month,  the  entire  balance  of  the 
proceeds  of  treasury  stock  going  in¬ 
to  diamond  drlling  and  engineering 
expense. 


Re«tli'  Gold  .  .  ,  ,  . , 

Big  Missouri  .  .  •  , 

Bobjo . 

Brnlarnc  Mifies  l-td. 

Brow-n  Oil  Co  Ltd. 

Buffalo  Can.  C.M.  .  , 

Buffalo  Anlt . .  ,,  f4I4 

Runkr.r  f-Iill  Fx.  *  *  ,  • 

Bidgood  Kirkland  . ,  • , 

Calgary  A  Ed  .  .  ■ .  , , 

Calmonf  Oils . 

Can.  Malartfc  G  M . , 

Centra!  Porcupine  .  ,  ,  • 

Cariboo  Gold  Quart*  .  ■ 
Castle-Tretheway  •• 

Central  Pat  Gold  M.  *  * 

Chemical  Research  .  ,  .  • 

'iommonwealfh . 

Coniaga.s . 

Coniarum  Mines . 

Cons.  Smelters . 

Chromium  M.  AS.  •  .  • 

Cons.  Chibougnmau . 

Darkvaate.r  Mines . 

fTavies  Petroleum  Ltd.  .  . 

Denison  Nickel  Mines  Ltd 
Dome  Mine.s  . 


41 

1,27 


.14 

I4H 


.18 

1.24 


I  51 


.44 

l.4-'i 


Jl.41.47.9  $84,318 

for  iarps,  depreciation  'ir 
in  above  figurns. 


for  Argii.s  stock  or  a  total  of  1,005.- 
■>.  aiid  work  will  ho  mi-'hoil  {  SS5  shares  m  all. 

ti-a  lily.  Ii  i.s  planned  to  rli-ili|  .Argus  interests  will  purclia.se  the 
security  liolrlings  of  MrKinley  at  the 
values  deierniinrd  at  the  close  on 

vvrn'd  in  .surface  work  under  similnt  j  tineer  and  geologist  for  the  r^in-ipanv .  {  ^ot.  18.  l-ollowjng  dedtirtious  for 
geological  eonditions  to  those  found  on|  F'mances  of  the  company  are  repot ie, -  expense.',  oiiistanding  liabilities  and 

to  be  in  good  shape.  |  taxes,  the  McKinley  capital,  now 

-  '  wholly  in  cash  will  he  distributed 

PffF\ WGO  GOhTy  —  Continued  pro  lata  lo  the  shareholders. 

development  of  the  recent  high  tiade|  _ _ _ 

1‘ralite  vein  on  tfae  propertv  of  Sh'* 
nango  G-oIrl  Mines  lAd  i.s  resulting  in 
estah1i.shing  continuity  of  the  v-ein  at 
both  depth  and  in  length,  according  tv, 

Loui.s  Nonnand'n.  pre.-ident  of  the 
company.  Sinking  of  a  development 
shaft  i.s  now  being  proceeded  -with  and 
at  a  depth  of  18  feet  the  vein  is  show 
ing  improvement  in  width  while  tlv 
mineralization  in  the  quartz  is  inerea  ; 


the  a'l.iointng  mine,  all  of  which  will 
he  drilled  a.s  the  campaign  progre.sscs 
.An  important  feature  of  Brock  Gold 
Mines’  -work  i.s  that  it  Is  being  earned 
nut  under  the  .'ame  technical  dire.-- 
Tton  as  T'pper  C'an.ida.  Gonstriiction 
of  buildings  ha.s  been  eompleted 


/ionn .W  GOI.n  .i/fN'FS — Gorham 
Gold  Mines  ha.s  installed  a  compressor 
.oil  it.s  property  located  some  nine 
niih  s  from  Port  .\nhur  and  driving  of 
the  adit  Will  be  pii-'lied  ahead  foi  a 
projei-teil  di.stance  of  .100  feet.  The 
a, lit  ha-  already  been  iids-anced  foi 
.'Ome  feet  and.  af-corditig  to  a  wit-f 
receiv-rd  to  day  hy  lovni  Interests,  the 
Inst  fa<c  returned  value  of  .$21.i-,o  ovet 
19  inchc.s  .and  $11.20  iver  four  fept. 
or  an  aW'iage  of  $14  across  .5';  feet. 
I'he  high  values  iitdicate.i  in  previou; 
diau'iond  drilling  is  .still  ahead  of  Ih' 
tclu  ilnve.  .Xc  prev  iouslv  teported.  the 
ftit-c  at  .4  f'.  into  the  adit  gave  $11,901 
feet  and  $4,90  aeros-s  oni 
next  fa- e  vielded  $I6.1'G 
fi-pi  and  $1.40  over 
The  following  face  gave 


Spooner  Oils  Had  Operating 
Profit  of  $50,376  In  Year 


AMM  GOLD  PLACES 
CONTRACT  ON  MILL 

Payment  in  Stock  and  From  Pro¬ 
duction  —  125-150  Tons 
Capacity 


Taranto  Riirrau  The  I'inancfat  Time* 

Torriniri.  — -  Spooner  Oils  Limited 
had  an  operating  profit  of  $50,376 
and  .3  net  profit  of  .$13,1.56,  after  de 
'ducting  iiilministration  expenses,  de 
tin  surface.  »he  Mammoth  zone,  in  j  preciat  ion  and  taxes,  in  the  fourteen 
which  this  high  grad"  vein  a.'  well  as  month  period  ended  .lune  10.  1918 


other  reren'  find.'  otcur.  ha'  b- 
located  a  quarter  of  n  mile  west  of 
the  present  woiking.s.  Thus,  the  man- 
.-igt-menr  bebf\-e,  indicates  the  ore  oc- 
i-urrenccs  In  this  section  of  the  peo- 
pertv  extend  ov-er  i-on.'ide-rahle  di.s 
tanres  .*>nd  effort,'  will  now-  he  direct¬ 
ed  to  prove  the  full  length  of  the 
high-grade  v-cln  before  prni  eeding 
work  on  the  other  sh'w-ings  Mr. 
$7.70 !  ''ormandin  slate;-  that  the  eompanv 
I.s  in  a  good  financial  position  an-i 
no  option.s  or  agrecnii-nt.'  on  trcasuiy  ) 
■  ha’-es  arc  .outstanding 


This  (-iinipares  w  ith  a  net  loss  of  $5.- 
611  m  the  year  ended  April  30, 
19.17  During  tbe  period  the  rom- 
panv  obtained  a  net  profit  of  $1,923 
front  .opooner  No.  5  well,  and  one- 
third  of  the  net  revenue  of  the  Rew- 
ard-S|ioonor-Modcl  syndicate  wbteh 


T,  ;  tc  Uc,  ,,1  f"’'  i  ue  ncxi  i.-,.  c  vi.  i.icu  .,,0.1-.,  -  - . .  . . .  hrnuglit  in  $27,100  from  No.  1  w'cll 

nage  millPd_  Tt  i.s  planned  to  devcl-  f„p,  j,  ,n  over  tw-.-work  on  the  other  sh'w-ings  Mr.  jj,nd  $.5,913  from  No.  2  well.  Roval- 

cp  the  orehody  ny  erosseutting  'U-  race  gave  $T,7f. ! ''’ormandin  slate;-  that  the  company  ;,jp,  Turner 'vallev  Royalties 

level?  to  500  feet,  then  drifting  lOiiOj  s  f,  I,  I  I.s  in  a  good  financial  position  oo-t]  ,  .  .-pj  jr,  „u;,- 

feet  In  each  dimetion  along  the  ore- I  ,vac  foUow-mi  v,v  a  fare  giving  $14.:o!no  option.s  or  agreem.-nt.-  on  treasuiy  jl;  J’ 

hodv.  Flat  drill  holes  will  he  p,„  in  wot  8  tn-  hes  and  $4.20  over  2  ft,  Sam  |  ha-es  arc  .outMaji^ding.  $r4\.5  ^  ’  o^ounted  tn 

at  Die  foot  ^P„,.'^Prt  i'  TF.r'ryiSVH  GO/.n  Gilbert  S.j  A.  G.  Spooner,  managing  director. 

TO  derermine  grade  .md  onu  -e  ot  'including''  $s. to  ev  er  .3  ft.  and ;  "''’cbt.  prc.-ulent  of  Tcr-um.seh  <Jold[  .states  that  the  unsettled  conditions 

'$.5.50  over  2  ft  4  inrhes.  On  tbrjMmes.  .-vzivise.s  shareholders  that  u-v  ^uo  to  the  large  inerca.se  in  produc- 
Mr.  Haramrll  de.srribed  the  mill  :  low.-r  nar’  of  the  face  value*-  of  $8  . -ioj  «''’[><  has  been  , lone  this  yeai  onihe,,j„„  to  decrease  the 

qe  "a  larger  iob  than  tne  Home-  over  i  f.  and  $17.50  over  ft.  wer  I  Pp'''o  'nine  fidntmng  Big  Master  oi'd,  .  ^  eomnanv  but  im- 

„  ,  1  ,  -i,  1,  I  '  Flora  in  the  Kenora  di.--tnrt.  as  it  was  ''"""is-s  oi  i"«  <  omitaii.v  ,  out  mi¬ 
stake.  and  a  gold  mill  unequallod  sc.urcl.  ^  '  deemed  advis.yhle  to  await  results  fromi  rondttions  in  the  future 

in  'be  vvnild.  even  though  u  i.-  yet  M„,.GPFGnp  rnpr  H  is  repm-t-  'bese  two  projierties.  The  rcsutis  oii-  should  help  earnings, 
only  a  dream  that  can  cmie  ''""O-"  ,  M.i’-G-cgor  I'm-cupme  GoHl'oined  from  'ho.se  propertie.s  will  allow!  Balance  sheet  as  at  .lune  .10.  1935. 

ff.’  pointed  out  in  closing  that  Gie  ;  j  ^011)  wiiii  T.u  Tceum.seb  to  formulate  plans  f.u-  th-  |  show  s  current  as.sef.s  of  $67,691  made 

No  1  orehody  w.as  alroidv  a  proved  lento  and'  New  York  intere.-t.s  fori  f""'"’  ''‘■vel-opmr-nt  of  the  Detola  upof  $53,009  In  cash.  $9,680  accounts 


proposition  and  -lionlil  ,-i,-i  as  a 
backlog  in  'he  larger  veiitire. 

.Althoilgh  I'  vv-a,--.  p’ Olios,  d  to  name 
tbe  new  eopipan'  Pagti  Gold  M-nes, 
this  w-a.-  not  ruUy  apnroved  ;i-  ihcrc 
1?  a  comp  my  alreadv  in  c\istenc-e 
With  a  -iiniltu-  name,  .md  a  new 
rame  will  he  selected  in  ihe  near 
future. 

Process  On  CroGScul  At 

Gillies  Lake-Porcupine 

Toronto  Bureau  The  Financial  Time* 

Toronto  The  fiii.s'i-iu  being 
driven  north  on  the  .lOit-ft.  level  at 
Gillies  Lake T’oreiipine  Gold  Alim 
is  approximalelv  t5  feet  from 
position  where  a  diamond  drill  sta¬ 
tion  w-ill  be  established  10  permit 
drilling  to  be  carried  out  to  exidore 
the  porphyo"  zone  below  this  hori¬ 
zon. 

The  porphiry  body  Iv-ing  in  the 
central  .section  of  the  property  was 
first  located  in  surface  drilling  car¬ 
ried  out  la.sf  w-inier.  and  from  under¬ 
ground  w-ork  on  the  .5011. ft  level  it 
■was  found  that  the  potpbyrt-  body  if; 
apextng  iust  aho'o  ihir.  horizon 


groun.l  which  w-a..=  acquired  nutrjght 
carl.v  thi.s  yc.qr  f,ir  inn, non  Tec'iin-oli 
shares.  i 

tin  the  Devis  t.own'-hip  pfipertv  in 
the  Sudbury  are.n  a  diamond  driliingl 


I  finan,-ing  evpl.iration  of  the  eonip.qny's 
j  pr->pcr*y  .-onipt-i.'ing  f,,ur  claims  lying 
south  of  Mugli -I’.-ini  in  M  liitncv-  t,,vvn- 
hip.  Porcupine  ai.'a.  The  cnninan,' 
i  was  recently  incoinorati'd  to  .sureced 
and  is  iiipitalizcd  at  i.niio.oon  share.- 
M.-icCircgor  Pr,i,-npiiic  "„vH  Syndic;$te 
,,f  which  l.ioo.non  vycT-r  issued  to  the 
-vndiiali-  for  Ihc  proi.crty.  I'nit 
-h.-lders  will  i,..-cjv-c  con  .shares  of  iht 
!-,.'nna..v  f.u-  each  iimt  held.  ^  winch  looks  encouraging.  Mr.  A\  right 

'  Tenders  arc  now  being  ,-allcd  f,-,r  a  "•’■'borts.  and  its  possibilities  can  only 
.  ainna  an  ,.f  diamon  l  drliing  to  he  {  be  determined  by  more  devel.opment 
j,ari-K,l  cut  on  ibe  propertv  with  dni!-; 

I  in-g  r\pc,-tc,i  to  1,0  star't'd  a'  an  eariv  j 
■  date. 


reeeivablft  and  $5,002  invcntorie.s. 
Current  liabililips  total  $16,362,  leav¬ 
ing  working  capital  of  $51,329.  Cap¬ 
ital  was  redueed  hy  supplementary 


programme  was  cam,  I  out  Iasi  !  letter.?  patent  dated  ,Sppi.  28.  1937. 
.ffpring  vvith  10  holes  put  down  to  depth.',  b.v  $161,132.  and  capital  of  722.265 
up  to  2.50  ft.,  but  result.s  obtained;  shares  is  carried  at  a  hook  value  of 
were  inconvlu.si VC.  B.nne  rich  goI,l|  jp  cents  or  a  valuallrin  of  $288,906, 
vv,*is  found  tn  Ihe  schist  on  No.  7  vein; 


MJTxnr  GO r.n 

tip  dcvelopincnt 


Tn  ordor  to  .speed 


The  company  is  without  finance.' 
I  present  and  before  further  devel¬ 
opment  can  be  carried  out  it  wilt  he 
ne,'e.ssnrv  to  raise  some  new  funds. 
Wlien  the  nwaite,!  information  is 


vvo'k  on  the 


Nfitnor!  ovailable  d'reetor.- 


Ute  aetivitie 
Wright  report- 


nil 
of  the 


decide  on  fu- 
eompany.  Mr. 


Share  Options  and 
Underwritings 


Mine's  pi'opDFty  in  th*' 
thoin*’F‘n  nnrfli  *if  OV»n  nn 

tn  Uip  rrrw  Ipvt  \vof>k  nnd  worp  put  to 
u’nrk  nndpr  tbn  dirr»ctio'n  nf  LI,  n.  H.  I 
TtU'n#»r.  rr.vidnn*  ; 

f'ndn?*  P»*ne»'an'im<’  nntlin<''I  b>  ; 

tbf'  Nfitni'r  rnemonr^  tbf*  PnymaNt*=T' 

"  values  ranging  from  1  woKI  G(.)LD  MINES  LIMITEO- 
.  r'"  "  ‘l"’''  ,  iR'  Asrfoment  September  so.  g.  i  ,.  h. 

$10  to  feom  g'-.a.h  and  eheek  .samries  !  MacAlpitie  a.greed  to  „urrha,-.e  2,40  000 
,vni  he  gi,-enjmnied1ay  and  eyensM-r  ;  n'  fif'een  eent.s  per  shar,  . 

i  pa.valde  $18,750  forthwith  and  $ls.7;>o 
bv  Novemher  1.  .and  further  agreed  to 
purchase  "jO.ooo  sh.are:.  at  twrutv 
cents  )ier  share  payable  $20,000  h.v  I  »e  , 
'  cember  1.  19.18  and  $10.noo  on  the  l.'i 
I  "iav.s  of  .lanuary.  February  and  .Marrh. 


Chromium  M.  &  S.  Is  In 
Position  to  Reap  Benefits 

f  hromium  Mining  &  Smelting 
I'oip..  Ltd.,  is  now  in  a  position  to 
reap  the  benefits  of  four  years'  ef¬ 
fort  and  the  expenditure  of  a  sub¬ 
stantial  sum  of  money,  state  Angus 
A-  Cf 
.'5tork 

senhing  this  new  important  Cana- 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  A  contract  has  been 
awarded  by  Amm  Gold  .Mines  for 
construction  of  a  125  to  150  ton  mill 
on  the  company's  property  in  Ca¬ 
dillac  township.  Quebec,  it  is  an¬ 
nounced  by  Henry  D.  Tudor,  presi¬ 
dent.  -Mill  Builders  Limited  of  New 
Idskeard  and  ITailcybury,  which 
company  has  contracted  for  the  con¬ 
struction  program,  had  their  engi¬ 
neers  and  geologists  make  an 
tensive  examination  of  the  property  ' 
before  entering  into  the  contract. 

The  contracting  company  will 
take  treasury  shares  of  Ainm  Gold 
for  part  payment  of  the  mill  and 
the  balance  of  the  pa.vment  is  de¬ 
ferred  so  that  it  can  be  paid  out  of 
production.  The  mill  is  estimated 
to  cost  1143.000.  and  Amm  will  pay 
$25,000,  of  which  $15,000  will  be  in 
cash  and  the  remaining  $10,000  in 
stock  at  15  cents  a  share.  The  re¬ 
maining  $118,000  building  loan  at  7 
per  cent,  advanced  by  Mill  Build¬ 
ers  Ltd.  will  be  paid  back  from  pro¬ 
duction.  Interest  on  the  loan  docs 
not  start  until  30  days  after  the 
milling  unit  satisfactorily  turns 
over. 

The  Amm  Gold  property,  consist¬ 
ing  of  387  acres  lying  about  214 
miles  east  of  O’Brien  Gold  Mine.'t. 
has  been  opened  on  four  levels  and 
considerable  lateral  work  has  been 
carried  out  on  the  shear  zone.  Tt  ha,® 
been  estimated  that  a  total  of  104,- 
40n  tons  of  ore  is  indicated  includ¬ 
ing  4.000  tons  contained  on  the  ore 
dump.  No.  2  shear  is  estimated  to 
contain  58.840  tons  of  ore  grading 
het-ween  $8  and  $9  per  ton.  while 
there  is  estimated  to  he  41,500  tons 
of  $14  grade  ore  on  the  No.  14  shear 
on  the  fourth  level.  On  a  100  ton 
daily  milling  basis  mining  and  mill¬ 
ing  costs  have  been  estimated  at 
between  $4  and  $5  per  ton.  The 
company  has  already  been  granted 
fight-of-way  by  the  Quebec  govern¬ 
ment  for  water  line  and  power  lines, 
tl  is  necessary  to  secure  an  ade¬ 
quate  water  supply  for  the  mill,  and 
the  contractors  have  in  their  agree¬ 
ment  such  delivery  of  wafer,  ex¬ 
pected  to  come  from  Lake  Heva,  a 
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members  nf  '  the  Toronto  ! '•’'"p'’'-'’  miles. 

Kxchiinge,  in  a  booklet  de- 1  - - — - 


which  m.ikes  possible  cheaper  meth- 


ittqn'i,‘'n.  nffirials  report.  The  veirij 
has  al'-eadv  hepn  stripped  for  length, 
of  iito  ffet  with  high  v.qliies  found  I 
i  'hroiiErho'i'  'bis  distance  The  new  , 


'  dian  industry.  The  company,  it  i.s,nds  of  introducing  chroiniuni  into 
{pointed  out,  is  now  entering  com- i  .steel.  This  process,  known  as  ’’The 
uiercial  production  at  a  time  when  i  pdr  Process.”  ha.s  been  thoroughly 
al!  factors  are  favorable  to  an  in- ^tested  and  investigafed  and  thenew 
creasing  demand  for  chromium  a.sl  plant  tn  he  erected  at  Sault  Pte. 
•on  alloying  metal,  and  ih.at  it  willjyf.'vrle  is  scheduled  to  be  In  opera- 
have  a  siihstautial  advantage  over  ,  Hop  in  the  early  part  of  1939. 

Its  enmpetitnrs  in  that  it  holds  the  '  — _ _ _ _ 

exclusive  right  to  exjiloit  a  prore:.*; 
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OLD  RYE  WHISKY  & 


PROIVCr  OF  IIII3M  NILKFII  A  SONS.  CNNAOR 
PISJILLERS  or  JH£  WORLD-FAMOUS 

CANADIAN  CLUB  WHISKY 


1939.  and  rcycivcl  .an  option  on  a  fur- 
•  hci  1.030, .0(10  shares  at  prirps  front 
fw-pnty -fivp  ,'ents  to  fiftx-  i-pnt.s  pay 
ahlo  h.v  April  1  1941.  fompany  in 
I  corpor.-itcd  Spptpmhpr.  n."5  f<>nt.)  au 
thorized  •  apital  3,30O,03O  iharc.-.,  $1 
par;  irg-UPd  Ll^.S-OO'', 

HI  TPHISON  I.AKE  HOED  MIVF.y 
IjIMITED  --  By  .Vgropinont  ,«pptctnl', 

28  optioned  to  Alfred  I,.  Kemp  .5.50.00,, 
sharps  at  ten  rent.?  per  .'h.ore.  lees  n 
r.oinmissioii  of  twenty-five  pej-  ,ejit,, 
payahle  within  thirty  day.'-,  ('''inpony 
incorporated  .Tune,  to:'..'.,  (ont.i  .-lu- 
thorlze-i  i  apital  ll.ono.uoii  ■  h;ire'  .  $1 
par;  t.s.sued  2, 448.. "03. 

.MAC'iBFtKOB  P()r;i:i  I’lNK  i;()IJ) 
•Minf;  tjmitf.h  b  y  .\gi-cement  i.t,  « 

toiler  .5.  .1.  N.  i8.  I'ixon  ;igrr,-,l  i,,  i-,!!, 
eha.'e  loo.qno  .'hares  .at  fi\e  ,-eu'.-  ;,e; 

share  p.p.-n'otr  fof'hwiili,  an,l  . . iv 

an  ojition  on  ,3,ldition;il  i i 
sha.res  too.oon  a'  t  <■<  ut  I 

per  .share  —  .'.OO.OOO  'hares  hi  .,;f.\-,-n| 
cents  per  share  and  balance  at  pncei  I 


fnm  ten  cent;'  to  'hirly  cents  p*’: 

.sh.Ti-e.  pay.Thie  $'.’.,,00  wMhin  :.i\ty  day.- 
,';n  1  $2. .500  f.acti  thuty  ,lay-s  thereafii  i 
for  four  con'pcutu  e  payments  and  [ '■’f'buig 
b.alance  at  in,'t-c;i -.iitg  ui,-)nfhly  pay 
mi  nts  expiring  tw-cniy -eight  month 
I’-oin  'late  I 'ompany  im  orporated  O' 
loher,  193S  itini.)  a'lthonzed  ,ap'ta 
1  0,1,1,000  '-liar''.'.  $l  )ai;  i.'ucd  I, loo. 

Oof,. 


fF'ontinued  from  Page  9) 
Okalta  Oils’  No  .8  well  which  i« 
!o;se  to  10,000  ft,  depth  ha' 
gao  and  nil  showings  and  it  is  re- 
|,orted  that  the  opinion  is  generally 
held  that  another  good  'veil  u,  marie. 
This  would  donhie  the  width  of  the 
I  Turner  X'allcy  field,  for  Okalta  No.  8 
;  over  .3  mile  wc.st  of  the  e.'-tal-'li.* hed 
rra. 


Id  MITEL*  - 
I.  lanjcr.  Tra 


i  t'.sinfoki;  Ml. VI,; 

;  By  Agrecnicnt  <i,1i,|,ci 
I  \-c.  i  litnp.s ,  I  .td  .  .'igf,  cri  t,)  pur, 'ha 
I  2.')T,ooo  -h.',-.,  ;  o'  ft','  cent.-,  per  share 
p.sy.slile  r  >ilh'<:tli  ;iii,)  I’t.t.ooo  'hMI','; 
at  fit  e  eent  i„m  ■h.-i!-,  |,;iyolil,-  $.',01. 
.01  (U'-tohor  ).',.  ;in,l  llo-Koifler  $1.0,10  o 
,ii>n!li  until  .lull,-  K!.  l9.",9.  with  bol- 
HPi-e  lit  S,-|,ieii|l)er  I r.i.-;9.  .-in  l  re- 
ei'iycd  an  optcu  mi  furih 
.-h.-irc  .  ■  :'.'.o,oiio  .■,iui,-,-.;  ,-n 

,,ne-half  cei 
'h.stps  .T 
',0.0(01  ll.i;, 

0,'t,iher  !  i. 

■loratf  l  K'OPt 
ized  capital 
issued  l.IoT.oo.'i 


Sundance  Royaitie.s,  with  a  $>roduc- 
ing  well  tn  Ttirnei  X'alley  hat  Dig  an 
allowable  of  9o4  barrel;;  daily,  has  an 
nouneryi  ;i  diyiilmid  of  X  cenl.--  pel 
.- Ita  re  ),ay  ol,lc  rtc1ol,ei-  '27  1,t  sliare 

itold,  r-  -of  l  ei-ord  (  b-tolicr  20. 

Tlii-<  disiuir.seinent  con.sl : •  ,|te.;  it 
partijil  i-epiiyment  tif  Hie  amounts  hor 
.'lOO.ooo  I  roVeil  hy  Drdling  I'ontia  tor.s.  Limit 
<11  anii.ed,  for  the  purpo.-e  of  drilling  the 
I„-,-  -li;iri-  2i0.ooo ;  Siinilane,-  well  in  iii'cmdtinie  witli  a 
,  ,  nt.s  per  sluir,'  piitalilf  1  rust  agreement.  The  ,li  striiiwl  ion  wil' 
a  -riii-iHi  ,  , onuicn,-mr  I  inv il ve  .-liiproxirgiitcit  $c.ri.ooa  an,; 
9:il>.  I 'ompany  in;  or-,  will  bring  the  aggregate  amount  -c 
'oci  ,  19-18  lOnt.)  author- I  far  paid  out  by  esmpanies  a  sooia'cd 
000. Oho  ehares,  $1  pa^.:  ]  with  Anglo-Canadian  lo  almost  half 
million  dollars. 
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OITPIT'  UP 

Heema.  .5  prclimiAaiy  ferleral 
report  r,n  'Miiieial  Production  of  ' 'an¬ 
a-la''  .sh.itt  s  s' ,a-;kiitchew  all's  outp-at  of 
,-oppe,-  during  the  first  six  mom  Its  of 
the  current  year  at  7,305,050  pound;-, 
yalued  at  $703,436. 


Winnipeg;  —  Zinc  production  in 
Maniioba  advanced  from  lT,5S4,o39 
■  pound-y  in  the  first  half  of  1937:  to 
25.030.307  in  the  same  period  of  the 
I  current  year,  according  to  a  federal 
i  report. 
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NEWS  OF  INS^URANCE,  BANKING.  MONEY  AND  EXCHANGE 


AGENTS  DISCUSS 
LICENSING  AND 
OTHER  PROBLEMS 

Ontario  Fire  &  Casually  Associa¬ 
tion  Seeks  Co-operation  of 
Provincial  Department 

NO  LAWYER  AGENTS 


Toronto.  —  At  the  annual  conven¬ 
tion  of  the  Ontario  Fire  &  f'asualty 
Insurance  Agents  Association,  held 
here  October  13-14,  a  resolution  was 
passed  requesting  that  the  Ontario 
Department  of  Insurance  present  ap¬ 
plications  for  agent's  licenses  to  the 
agents  association  in  the  locality  in- 
■^olved  for  approval  before  they  are 
Jssued  and  that  the  Department  di¬ 
vide  the  lists  of  licensed  agents  into 
tw-t)  sections,  those  who  are  direct 
agents  of  companies  and  those  who 
are  sub-agents  or  canvassing  agents. 
-No  change  was  proposed  in  the  pre¬ 
sent  licensing  fee.  If  was  decided 
that  special  representatives  of  each 
local  association  be  appointed  to  join 
with  the  president  in  placing  the 
question  of  inequitable  distribution 
of  .commissions  in  Toronto  and  else¬ 
where  before  the  Insurance  Depart¬ 
ment. 

After  some  discussion  the  problem 
of  the  extension  of  one-year  policies 
,*o  three  years  on  mercantile  ijiolicies 
sold  on  the  cash  plan  as  suggested 
by.  Ontario  government  insurance 
officials  was  referred  to.  the  Cana¬ 
dian  Federation  of  Insurance  Agents 
for  broader  consideration. 

The  association  also  resolved  that 
in  future  no  lawyers  will  be  licensed 
<ft)  write  insurance  in  cities  of  over 
5,000  population.  ■ 

i!’.  Among  those  to  address  the  asso¬ 
ciation  was  G.  D.  Finlayson  Domi¬ 
nion  Superfntendent  of  Insurance. 
Who  stated  that  the  public  confiden¬ 
ce  enjoyed  by  the  Canadian  insur¬ 
ance  business  was  not  excelled  in 
any  country  in  the  world,  adding 
that  the  freedom^  from  dispute  on 
contracts  was  largely  due  to  the 
efficiency  of  the  agents.  Mr.  Fin¬ 
layson  further  statetl  that  it  was 
the  business  of  the  association  to 
maintain  the  high  standard  of  effi¬ 
ciency  among  agents. 

Ontario’s  .\rson  Record 

Prominent  among  the  other  speak¬ 
ers  were  Walter  A.  Bennett,  of  New 
York,  general  counsel  of  the  Na¬ 
tional  Association  of  Insurance 
Agents,  who  spoke  on  "The  Produc¬ 
tion  Suh-Divislon  of  Insurance”  and 
Georges  LaFrance  Superintendent,  of 
Insurance  of  Quebec  who  addressed 
the  closing  luncheon  of  the  Associa¬ 
tion. 

W.  .1.  Scott,  Fire  Marshal  of  On¬ 
tario  told  agents  that  in  his  belief 
Ontario’s  record  in  tracking  down 
incendiaries  and  securing  convic¬ 
tions  against  them  was  unexcelled 
anywhere.  He  stated  that  in  1937 
Ontario  had  secured  convictions  in 
699r  of  all  arson  prosecutions 
against  the  United  States  average  of 
53*7^  this  representing  of  all  in¬ 
cendiary  fires  against  the  American 
average  of  only  14%  of  convictions 
Hartley  D.  McNairn,  Superintendent 
of  Insurance  for  Ontario  spoke  to 
the  association  on  "Kxtension  of 
Term  of  Annual  &  Three-year  Poli¬ 
cies”  .stating  that,  in  his  view,  Onta¬ 
rio  should  get  into  line  with  Great 
Britain  and  the  Unted  States  in  this 
respect,  and  advocating  removal  of 
the  one-year  compulsory  renewal  on 
mercantile  risks  sold  on  the  cash 
plan. 

In  electing  the  board  of  officers  of 
the  association  for  1938-39  delegates 
reappointed  S.  O.  .Mason  of  Welland, 
Ontario,  as  president  for  the  second 
consecutive  year,  and  t'harles  Priest- 
man  of  Toronto  as  secretary-trea¬ 
surer  for  the  19th  con.secutlve  term. 
Vice-presidents  elected  for  the  com¬ 
ing  year  were  as  follow’s:  .1.  Mct'lary 
Moore,  London:  ,Iameson  Bone, 
Belleville:  Ian  Dowling,  Brantford; 
W.  H.  Shaver,  Midland;  and  R.  E. 
Smalley  of  C  hatham. 


Confederation  Life  Shows  ' 
An  Expansion  In  Business 

Toronto.  —  During  the  month  of 
September  the  Confederation  Life ; 
Association  wrote  new  business  to 
the  amount  of  *3.934,876;  this  repre¬ 
sented  an  increase  of  $108,622  over 
the  new  business  written  in  Septem¬ 
ber  1937.  For  the  first  9  months  of 
this  year  total  now  business  written 
by  the  company  amounted  to  $36,- 
909,895,  an  Increase  of  $3,460,331,  or 
more  than  10%  over  the  same  period 
last  year. 

Business  in  force  as  at  the  end  of 
September  amounted  to  $419,495,905. 
At  the  end  of  1937  business  in  force 
of  the  ■Confederation  amounted  to 
$411,141,459. 


POUND  REFLECTS 
MOVE  OF  CAPITAL 
FELT  AT  LONDON 

Has  Involved  Losses  of  Gold  by 
the  British  Equalization 
Fund 


REARMAMENT  A  FACTOR 


Banks  and  the  Wheat  Crop 

By  mr,  OLD  RANKF.R  • 

- - - - 

Arcustr)med  as  we  are  in  Canada,  speaker  harps  on  the  old  theme,! 
to  wholesale  denunciation  of  the  j  that  the  lianks  create  their  i 
banks,  mo.stly  through  a  misunder- j  deposits  hy  making  loans.  What  doe.s  : 
standing  of  facts,  it  is  a  welconie  re- i  happen,  in  reality,  is  that  w  hen  it 
Imf  to  see,  in  an  American  publica-  makes  a  loan  the  l)ank  is  .selling  i 
tion,  a  clear  and  appreciative  state.- 1  credit  which  it  has  purchased  for' 
nient  of  Canadian  bank  methods  in  i  the  purpose,  just  as  a  dealer  must  ■ 
financing  the  Western  grain  crop,  i  first  purchase  his  stock  before  he 


LIFE  COMPANIES 
IN  U.S.  TO  MAKE 
WIDE  REVISIONS 

Will  Reduce  Interest  Rates  On 
Policy  Loans  and  on  Funds 
on  Deposit 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MailON  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 

BRANCHES  ACROSS  CANADA 

Moncton  Edmonton 

Quebec  City 
Montroal 
Winnipeg 
Saskotooft 


As  the  article  puts  It,  the  Cana-  ‘ 
dian  hanks  have  through  the  years | 
developed  a  method  of  grain  crop  | 
financing,  using  a  revolving  fund. ! 
which  begins  with  the  farmer  bor¬ 
rowing  money  to  buy  seed,  and  ends  j 
when  the  final  bills  are  paid  by  im- j 
porters  in  Great  Britain  and  ICtiro- 1 
pean  and  other  countries.  It  i.s  fur.  i 
ther  stated  that  the  estimated  co.st  i 
to  the  grain  trade  of  all  financial  ! 
transactions  in  this  connection  is  i 


can  undertake  to  fill  the  need.s  of 
his  customers.  When  the  dealer 
makes  a  sale  on  rredit,  he  niii.st  feel 
reasonat)ly  certain  of  the  time  of 
payment,  as  he  has  to  l)e  prepared 
to  meet  his  own  hills  w’hen  they  ma¬ 
ture. 

4^  46  « 

.Anyone  wlio  has  lived  in  a  niinins 
camp  will  remember  how  the  mer- 
cliants  try  to  nrsange  tb.nt  the  bills 
they  have  to  meet  will  mature  a  dav 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  ASSCSSAOIF  POLICIES  ASSETS 


TO  REVISE  VALUES 


two-thirds  of  a  cent  a  hiishel.  I two  after  the  mine  pay  day,  as  ,ii 
The  farts  are  taken  from  Dr.  D,  A,  i  '’'■'i'  pay  their  ,ir- 

McGibhonts  bonk.  "The  Canadian  !  and  in  this  way  put  the 

Grain  Trade.”  Through  this  revolv- |  funds, 

ing  rredit  the  farmer  delivering  his  j  Under  n,  slightly  different  phiase- 
grain  at  the  elevator  can,  through  |  '’logy  the  banks  dealing  in  credit  op. 
the  ordinary  meehanism  of  the  '  crate  very  much  in  the  same  way  ;is 


London.  —  Until  recently,  except 
during  the  aeutc  stages  of  IheKuro- 
pean  crisl.s,  it  was  enstomary  to 

refer  to  the  fall  in  dollar-stcrling  |  “'Sainst  w’arehou.se 
exchange  as  strength  in  the  dollar. 

Now  the  movement,  as  Is  clearly 
apparent,  is  weakness  in  sterling.  A 
large  exodus  of  capital  from  I/bn- 
don  undoubtedly  Is  being  engineer¬ 
ed.  and  it  can  hr,  described  only 
as  a  flight  from  sterling.  Back  of 
this*  are  havy  losses  of  gold  by 
the  British  Exchange  Equalization 
Fund  and  Its  apparent  lark  of  suc¬ 
cess  in  stemming  the  steady  and 
rapid  fall  of  the  pound.  This  devel¬ 
opment  has  arou.sed  uneasiness  on 
the  Continent  of  Europe  where  dis¬ 
trust  of  sterling  also  is  being  ae- 
centnated  by  the  financial  strain 
which,  it  Is  feared,  will  be  placed 
on  Great  Britain  by  the  rapidly  ac- ; 
eclcrated  reanuanicnt  program  and  \  especially  provided  in  (he  Bank  .Act 


bank  routine,  receive  cash  for  his 
grain,  or,  can  deposit  the  grain 
ticket  and  use  the  funds  to  repay 
his  loans  and  meet  his  other  ex¬ 
penses. 

The  bank  advances  the  necessary 
funds  to  the  elevator  eompan> 
reeeipts.  whieh 
are  later  exchanged  for  bills  of  lad¬ 
ing  as  the  grain  is  shipped.  In 
this  way  the  commercial  banks,  and 
Canadian  hanks  are  all  commereial 
banks,  fulfil  the  duties  for  w^hich 
they  received  their  rharters,  of  pro¬ 
viding  the  funds  to  finance  the  pro¬ 
duction  and  distribution  of  commo¬ 
dities. 

46  46  46 

.Most  of  the  criticism  of  the  banks, 
especially  from  the  West,  has  been 
based  on  the  fart  that  they  do  not 
help  the  farmer  to  carry  his  mort¬ 
gage  obligations.  This  Is  quite  true, 
and  the  reason  is  that  this  is  not 
their  business.  They  were  never 
chartered  for  this  purpose,  and  it  .  i.s 


y.  ' 


French  Drawings 


CREDIT  NATIONAL 
Drawinss  of  Oi-tober  3rd,  1!),3S 
inSO  luue 

No.  6.386.S77  (■  redeemable  by  ), 000,000  (rc»: 
••  708,805  ■'  500.00(t  " 

8,043354  "  200,000  " 

•'  6,489,818  '■  200,000  • 

•'  1,100,209  100,000  •• 

••  6,069,078  "  100,000  '• 

••  6,737,726  "  100,000  " 

The  following  numbers  are  redeemable  by 
.iO.OOO  (rann. 

975„302  3,312,107  4,736,420 
4,794,497  5,960,239  6,673,167 

The  3,087  following  bonds  are  redeemable  by 
.700  franrs. 
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by  events  in  Palestine  and  in  the. 
Far  East. 

London  naturally  resents  this  dis¬ 
trust  which  i.s  not  cut  to  the  niea.s- 
ure  of  actual  circnm.slances.  .Never¬ 
theless,  it  is  predicated  on  well- 
founded  undercurrent  and  a  feeling 
that  the  technical  position  of  ster¬ 
ling  is  proliably  weaker  than  for 
.some  years  past.  .lust  how  long  this 
depression  in  the  pound  will  eon- 
tinuc,  or  what  eircumstanccs  will 
check  it.  is  impossible  to  say,  hut  it 
undeniably  is  disturbing. 

At  presenl,  however,  adverse  fac¬ 
tors  are  being  stressed,  while  those 
which  may  he  favorable  are  over¬ 
looked,  or,  if  unnoticed,  will  be  slow 
in  developing.  For  Insfanee,  it  can¬ 
not  be  .said  what  the  government's 
financial  policy  on  armaments  ex¬ 
penditures  will  be  —  whether  It 
means  an  increase  in  taxation  or 
heavy  borrowing  or  both. 

The  actual  extent  of  the  gold  re¬ 
sources  in  the  exchange  fund  is 
unknown,  while  the  current  position 
of  Britain's  foreign-trade  balance 
cannot  accurately  be  gauged.  Any¬ 
how,  a  most  unfavorable  interpre¬ 
tation  is  being  placed  abroad  on  all 
these  items,  and  also  on  the  fact 
that  the  exchange  fund  has  ap¬ 
peared  to  offer  less  resistance  than 
usual  to  the  decline  in  sterling. 
This,  again,  is  regarded  as  evidence 
of  w'caknesp. 

Hollar  Rises  in  Paris 

Paris.  —  The  outstanding  feature 
of  the  foreign-exchange  market  last 
w'cek  was  the  rise  of  the  United 
States  dollar,  the  movements  of 
which  here  were  like  those  in  Lon¬ 
don.  The  French  equalization  fund 
limited  its  actions  to  defending  the 
franc  rate  against  sterling. 

The  decline  of  the  pound  against 
the  dollar  is  believed  here  to  be 
ascrihable  largely  to  shipments  of 
Fhiropcan  capital  to  the  United 
States  in  search  of  refuge  against 
a  further  relapse  of  sterling.  It  is 
also  remarked  here  that,  apart 
from  these  capital  movements,  Eng¬ 
land’s  trade  balance  with  the 
United  States,  especially  at  this  sea¬ 
son,  Is  of  a  nature  to  bring  buying 
rather  than  offering  of  dollars. 

N..S.  FIRK  I-OSSKS  UP 

Halifax. — Figures  released  hy  .Ma¬ 
jor  .1.  S.  Rutland,  provincial  fire 
marshal,  for  the  first  nine  months 
of  the  current  .vear,  show  that  the 
fire  loss  in  Nova  Scotia,  during  that 
period,  wa.s  .$1,057,417  representing 
an  increase  of  $3,407,588  over  last  j 
year,  .iltlioiigh  the  numl>cr  of  blazes] 
had  decreased. 


that  no  advance.s  are  to  he  made  di¬ 
rectly  or,  indirectly  against  mortgage 
security,  and  a  wise  provision  it  is. 

Across  (he  line,  whei-e  hanks  are 
permuted  to  make  mortgage  loans, 
the  results  have  been  most  unpleas¬ 
ant  for  all  concerned. 

laioking  at'  it  from  a  national 
standpoint,  it  is  of  little  consequence 
to  the  general  public  whether  the 
farmer  pays  his  mtulgage  Indebted¬ 
ness,  principal  or  interest,  or  not 
What  does  matter,  however,  is  that 
funds  shall  be  available  to  enable 
him  to  raise  a  crop,  if  nature  i.s  kind,  |  ] 

and  sell  it.  on  such  terms  that  he  |  j,  deviated  from  the 

will  receive  a  sum  sufficient  to  en- : , —  u —  _ , _ 

able  him  and  hi.s  family  to  live  i 
and  be  encouraged  to  put  in  another 
crop.  It  Is  this  whieh  gives  him  the  ] 
purchasing  power  of  which  we  hear 
so  much.  It  provides  freight  for 
the  railways,  and  business  for  the 
community.  There  are  times,  of 
course,  when,  through  circumstan¬ 
ces  over  which  we  have  no  control, 
crop  failure  of  one  kind  or  another, 
or  restriction  of  markets,  the  re¬ 
turns  to  the  farmer  are  not  as  great 
as  hoped  for,  hut  this  happens  to  any 
business,  and  is  not  to  be  blamed  on 


the  mining  camp  merchant  dealing 
in  goods.  They  both  buy  in  order  to 
sell  to  Olliers,  and  the  terms  of  i=ale 
and  piirehase  must  agree.  The  iiier- 
ehant’s  riistonier.s  huy  on  credit, 
paying  once  a  month,  and  the  iiier- 
eliant  arranges  the  maturilica  of 
his  indebtedness  accordingly. 

The  bank  buys  first  by  taking  In 
deposU.s  and  when  It  makes  a  loan 
must  so  frame  the  contract  that  the  | 
repayment  of  the  loan  will  enable  It  ; 
to  meet  the  demands  of  its  de- 
positor.s.  These  deposits  are  repay¬ 
able  on  demand,  and  if  every  det)n.si- 
tor  wanted  his  money  at  the  same 
time  no  hank  could  continue  iu 
business.  Experience  has  shown, 
however,  that,  under  normal  mndi- 
ilons.  only  a  certain  percentage  will 
he  demanded  from  day  to  da>.  and 
that  if  sufficient  rash,  that  is.  legal 
tender.  Bank  of  Canada  note.;,  be 
held  to  meet  this  average  demand.' 
with  of  course  an  additional  amount 
in  ease  of  an  unforeseen  call,  pin.-; 
a  further  amount  so  invested  that  it 
can  be  promptly  realized  on  in  ca.-e^ 
of  need,  the  balance  may  be  safely 
invested  in  discounting  trade  p.iper 
and  in  making  loans,  provided  siii  h 
investments  are  properly  made,  ami 
that  there  is  adequate  lurmncr. 
Turnover  means  a  siiceession  of 
fresh  iransai’tions.  not  renewals, 
and  i.s  ai’solutely  essential.  Iu  or¬ 
der  to  earn  profits  a  bank  must  lici  p 
its  funds  as  fully  invested  as  pos¬ 
sible.  and.  when  (bis  is  the  ease,  the 
only  source  from  whieh  funds  c.in 
be  had  to  make  new  loans  is  from 
repayment  of  loans  already  made 
no  other  method  and  w  lien 
result 

has  been  deeidedly'’tinpleasanl. 


!  .New  York  — Widespread  changes  in 
;  life  insurance  policies  written  after 
.Ian,  1.  1939.  including  reductions  ot 
interest  ratc.son  loans  against  poli¬ 
cies  and  on  funds  left  on  dejvtsit 
with  the  companies. are  expected  to 
be  announced  shortly  by  life  insur¬ 
ance  firms. 

Under  present  plans,  the  interest 
rate  on  funds  left  on  deposit  with 
companies  will  he  reduced  to  2’3''r 
from  o'r.  the  rate  now  paid  liy  most 
lompanie.s.  Interest  on  policy  loans 
will  l>e  cut  to  n"r  from  the  present 
rate  of  ’I’his  latter  change  will 

lie  in  line  with  ilie  haw  passed  by 
(lie  last  session  of  the  .New  York 
I  .egislal  lire  redueing  interest  on 

policy  1oa$K  in  this  stale.  . -  - -  - 

underw  riier.s  could  not  very  well  i  __ 

charge  one  rate  of  interest  on  loans  !  " take  world  prices  for  what  we 
to  policyholders  in  New  York  and  |  ^*’1*  *  ’inadian  lu  ices  for  the 

another  on  those  in  other  staie.s.  the  |  • 

rate,  in  all  prtibahility,  will  he  |  In  view  of  the  fact  tliat  the  SO 
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adopted  by  all  companies. 

Other  ehange.s  under  eonsider- 
tion  are  possible  revisions  in  ca.sh 
surrender  values,  reduction  of  re¬ 
tirement  ineotue  selllemenis  ami  an 
increase  iu  premiums  on  special  re¬ 
tirement  endowment  eontrticts.  In¬ 
ability  to  in\es(  new  funds  and  the 
low  return  received  on  present  in¬ 
vestments  are  prineipal  factors  In 
the  proposed  reduction  in  the  in- 
lerest  rate  on  deposited  funris.  At 
one  time,  life  eompanies  paid  as 
miieh  as  ,5''f  interest  on  (hose  funds. 

Traders  Finance  Acquires  ’ 
Insurance  Shares  Control 


cent  "peg"  is  more  than  J"  cent,- 
the  bushel  tielow  the  average  valu¬ 
ation  for  .No.  I  Northern  Wheat  ov«'r 
111'  past  twenty  years,  though  the 
immediate  po^t-war  years  he 


shoes  good.  W  hole.sale  and  retail 
groceries  fair.  Drj  goods  good. 
Wholesale  and  retail  hardware  fair¬ 
ly  good,  t’ollertinns  fair. 

SaskHitmii.  Wliole.sale  grocery 
sales  good  and  showing  iniprove- 


show  in; 

ment  over  last  year  to  date.  Hard¬ 
ware  sales  continue  to  show  iin 

exetiidedand  the  shameful  valuations  '  Pro'ciuent  over  last  year  Urygood.s 


of  the  recent  depression  years  he  in- 
(ludcd,  I  favor  the  |ire.sent.  If  also 
tardy,  action  of  the  Dominion  Gov¬ 
ernment  —  hill  feel  that,  today's 
"peg"  might  look  less  favorable  in 
ihe  growers'  eyes  in  liaiipier.  less 
militaristic  and  more  constructive 
.'ears.  I  ci'me  to  dial  conclusion  on 
the  basis  of  the  record  (in  Ihe  same 
basis  I  conclude  that  the 
has  really  nothing  to  vvhine  nhoiit, 
and  will  win  over  die  long-ierui 
range. 


Toronto  Riirrati  Th, 
I  iiroiiio.--  W  ith 


Finar 


nl  Time* 

■consideriihiv  in 
e.xcess  of  75',”  of  .stoidi  of  Canadian 
Insurance  Sliares,  Ltd  .  offered  in 
(  xeliange  for  shares  of  Traders  I't- 
tiance  Cnrii..  the  latter  eompany  has 
coiiipleled  plans  for  the  exeliange  on 
die  basis  of  three  shares  of  its  i!'"7 
preferred  stock  for  each  ten  shares 
of  Canadian  Insurance  Shares,  Ltd., 
stock.  The  Traders  Finance  Corp. 
offer  vva.s  made  last  .Inly  and  sliare- 
holders  of  Canadian  Insurance 


Business  in  the  West 


Workly  Rrport  of  Ihe  Caliad 
Credit  Men’e  Trust  Associatic 


Shares.  1,1(1..  had 
accept  Ihe  offer 


until  Oct.  15  to 


London  Writer  Suggests  Extra 

Premiums  For  Life  Insurance 


London.  --  .lusdftealion  for  hi 
previously  expressed  views  on  di 
question  of  extra  preiuiiims  for  ex¬ 
tra-normal  hazard.s  on  life  policies 
is  seen  by  "Lifenian."  writiii.g  in 
The  Poliey-Holdor  of  ^fallchesleI•  on 
i  the  reeeiilly  averted  war  in  Europe, 
those  who  have  supplied  the  funds  i  jjp  suggests  dial,  as  dicre  remains 
to  enable  the  producer  to  undertake  |  wliedier  the  risk 

the  venture.  ,,f  vvTir  has  lieen  entirely  eliminated, 

So  far  ag  the  banks  are  concern-  |  |i(.p  iusurancf'  coniiianies  siiould  ae- 
ed,  it  must  be  staled  definitely  that  j  Uip  jireseni  o|iporiiinit.v  of 

they  do  not  and  Miinot  create  ’his  |  with  the  vvlioh'  problem  of 

"cover”  outside  normal  liiiiiis. 


fund  or  credit.  They  niu.st  buy  it 
from  others.  This  has  been  stated 
time  after  time  with  clear  proof.s. 
but  still  a  certain  type  of  public 


Bank  Clearings 


Hank  rtfarinss  in  Canada  for  the  week  ended 
Oetolwr  18th  and  eomparL«oni  with  a  year  ago 
follow: 


Montreal 
Toronto 
Winniref  . 

Vanrou' er  , 

Ottawa 
Ilamilton.  . 

Quebec .  4,898,949 

London  .  2,199,456 


1988 

S 

85,376.056 

97,451.386 

59,031,992 

16,106,355 

1,5..58.3,715 

4.10.5.830 


Halita.v 
Calgary  ,  . 
Saint  John  . 
Victoria 
Regii.a  .  .  . 
Edmonton.  . 
Brantford  , 
Peterborough 
Windror 
Fort  William 
Sherbrooke 
Kitchener 
Moo.,(C  Jaw 
N.  Westminile 
Moneton  . 
.Sarnia 
Sudbury 
Medicine  Hat 
Prince  Albert 
Ie*thhridge 
Brandon . 


2.1.54,600 
12.827.6.'»3 
1.441,078 
1,456,569 
5,669,558 
4,369.961 
787„537 
556,66:) 
2,210,443 
609.714 
668.032 
870,002 
852,041 
581,237 
726,321 
423.062 
1.006,574 
3.36.21  » 
299.2 1 1 
720,017 
37!i,8,30 


1937 

t 

93,218, 4'4 
93,99,5.04  " 
4I.7!>8.913 
15.110,118 
14,284,512 
4.773.742 
4.701.381 
2,624,486 
2,412,0M 
6,760,579 
1.520,91  6 
1,562.2  5 
3.073,9:8 
3.677.77(5 
850,128 
542.5'4 
2.81,5.068 
679.190 
649,632 
913, .568 
6.55.463 
651.:! 
700,123 
396.618 
1,1  II. CM 
235.9:!  ■ 
.395.00:: 
600, 1 12 
.381,003 


323,198,08  1  391,09(1.12  ! 


slid  en.siire  joint  iiction  regarding  any 
C;  policies  to  he  issued.  It  was  agreed 
tliat  war  risks  should  not  he  cover- 
0(i  liy  policies  to  he  issued  w  hile  the 
pi'cscut  ruling  reimiined  operative. 

Iiiipost'd  "Mar  IHsk”  (laiise 

".\rising  out  of  this  decision  f  was 
informed  of  an  odd  oceurreuce.  A 
firm  of  insur.-iiice  lirokers  had  idac- 
ed  a  proposal  for  a  substantial 
amount  witli  a  life  offiei'  iirofessing 
as  a  rule  to  arcept  hiisines.s  oil  a 
•W  iirld-W  ide’  tiiisis.  with  no  sugges¬ 
tion  of  limit.-;  a."  to  war  risks,  avia¬ 
tion.  ami  the  like.  When  the  ac¬ 
ceptance  duly  arrived  on  the  morn¬ 
ing  of  September  lb',  it  was  aeeoni- 
i  iianied  iiy  an  exphiiiation  to  the  ef- 
I  feet  that  war  risks  could  no  longer 
he  imliided,  and  hence  that  a  re¬ 
stricted  iiolicy  would  be  offered.  Af¬ 
ter  thinking  the  matter  over,  the  in¬ 
surance  liroker  decided  that  his  best 
course  was  to  approach  his  client 
vviih  the  limited  acceptance,  and  to 
Iier.siiade  liim  to  take  up  the  assur¬ 
ance  on  such  terms  -  a  'phone  mes¬ 
sage  to  start  operations  resulted  in 
a  visit  from  the  client  to  the  brok¬ 
er’s  office. 

".After  a  lengiliy  discussion  the 
broker  had  at  last  olitained  the  first 
premium  from  liis  client,  when  In 
strolled  (he  insiieetor  of  the  life 
office  in  (luestion  Quite  airily  he 
said  to  the  broker  'War  risks  re¬ 
striction"  All  washed  out:  .My 

office  derided  to  hack  out  of  the 
agreemt'nl  »is  soon  a.s  it  was  an¬ 
nounced  tliat  tlie  four  big  .statesmen 
had  come  to  terms" 

■IPil  have  Ihe  war  risks  entirely 


I  "1  feel  strongly.”  he  savs.  "that 
:  there  has  in  late  years  heeii  a  .seri- 
U’us  relaxation  of  .sound  jirinciples  on 
this  subject,  and  that  it  i.--  nine  for  a 
stand  to  he  taken.  Ibis  lliought 
has  come  to  my  mind  throiigli  con¬ 
sidering  life  policies  and  war  risks, 
and  f  am  reminded  that  in  tlie  first 
note  appearing  in  this  (•oliiiiin  I 
dealt  indirectly  with  war  ri.sks,  and 
immediately  [  received  a  consider- 
erahle  correspondence  from  mi'n 
who  were  anxious  to  tell  me  how 
wrong  were  Ihe  views  I  ilien  ex¬ 
pressed.  .My  views,  tlieti,  as  now, 
were  liased  on  the  principle  tliat  life 
policies  should  cover  the  normal 
risk  of  death  as  incurred  l>.v  first- 
class  lives,  and  that  propo.sals  dis-  j 
closing  risks  beyond  that  standard  ! 
should  eitlici'  eaiise  an  exna  pre- j 
mium  to  he  imposed,  or  tail  for  a' 
iiniitation  in  tlie  scope  of  ihi'  assur¬ 
ance. 

"Had  I  been  writing  a  moii'h  ago. 
no  doubt  a  correspondciicc  would  1 
have  ari.scu  out  of  flic  statement  that) 
a  life  office  should  not  cover  ohvi-  I 
oils  war  ri.sk.s  for  the  normal  rate! 
of  premium,  hut  a  week  ago  ilic  vanished"  Is  it  now  comiileiely  im- 
Life  Offices’  .Associatiou  met  to  possible  for  a  mistake  in  the  eom- 

suppori  'hi.s  view,  and  members  plifa'i’d  processe.s  of  diidomaey  to 
were  advised  ac( 'irdiiigiv  'I  he  cir-  tliri 
ciimst:inces  iinqiiesl ioiiably  weri'  e.\-  jug 
ccptional.  The  modern  sl.alc.-man’.-  as 


B  liiiilpeg.  — ■  \\  hoicsaii'  grocery 
•sale.s  fair.  I’ruii.  eonfectionery  and 
tohaeen  lines  eopiinue  ahoiil  the 
same  as  last  week.  .Sales  of  bools 
and  shoes,  dry  goods  and  clothing 
fair.  Knit  goods  fair  hut  improved 
ner  last  year.  Hardware  .sales  fair¬ 
ly  good  hut  machinery  siiles  poor. 

Sales  of  stoves  and  furnaces  fairly 
<ood.  Paint  sales  remain  good  and  !  sirrl 
continue  t(}  show  improvement  over  I  iir 
last  ye:ir.  Antomohih'  accessories  '  (  a 

and  rubber  goods  report  sales  good, 
with  improvement  shown  over  last 
yc'ar  to  date.  .Statioiu'ry  sales  fair  |  Url,- 
and  about  the  same  as  last  year.  i 
Jletail  trade  .shows  a  slight  improve- j 
ment  over  last  week.  <  ■ollectlons 
generally  remain  only  fair. 

Hegina  Wholesale  groceries  con¬ 
tinue  good.  Dry  goods  fair.  Hard¬ 
ware  fairly  good.  Retail  trade  quiet. 

The  eiintinueii  fine  vveailii.r  is  slow¬ 
ing  up  the  sale  of  winter  goods, 
t'urri'nt  collections  fair  hut  old  ac¬ 
counts  nil. 

Moose  .law.  Wtiolesalc  bools  and 


f:iirlv  good.  Boots  and  >hoes  enm- 
partng  favorahlv  with  last  year 
Ga.sollne  and  oil  s:ile.s  considernhly 
improved  for  this  year  over  ID,';?. 
Retail  trade  fairly  good.  (  urrenl 
cnneelioiis  good. 

(  algar).  Groeene.s  and  food¬ 
stuffs  eontinup  to  uijive  in  fair  vol¬ 
ume,  .Aiilomohile  s'lPi'lv  trade.s 
consumer  I  (|uiie  ai  tive.  with  turnover  in  excess 
of  las'  year.  Hardware  showing 
f;iir  liicicasc.  The  mild  fiill  .''o  far  is 
having  ail  adverse  effect  on  seasoii- 
ahh'  clothing  lines,  whicli  are  as  a 
(•ons('(|iieiice  moving  quite  slowly, 
liuildiiig  sutqilv  trades  conMnup 
(|uile  iuacllve.  ''oiiiitry  r(''atlers. 
whil(>  showing  slight  increasi'  over 
sjime  period  List  year,  exiiress  dis 
appointment  as  to  the  availalde  cash 
business.  Verv  little  sijH  being  paid 
on  old  past  ilu(' accounts. 


Rates  of  Exchange 


Approximate  rxchangr  quotationa  for 
trananctioila  between  hanks  at  tl:r  close 
of  business  October  I9|h  as  furnished  by 
the  Bank  of  Montieal  follow; 


Spa 


li  S 


New  N'ork 

Montrea 

nj?  — 

Closn 

Clobe 

nintid  .  . 

.  4  77  ^ 

4  32% 

bles  .  . 

.  4  73 

4  32% 

raliA  . 

.  L8230 

3  3633 

7c«»1ftnd  . 

.  3  3583 

3  3949 

cn  .  .  . 

.  .O2o7', 

.0270*’» 

util 

.1091 

1707* 

.  .032t>‘4 

.05  3  M 

rfrland. 

.  .1277 

.:298 

iitd  .  .  . 

.  5444 

.5495 

any  .  .  . 

.  .4010 

.4047 

r*n  .  .  . 

.  .2404 

.2487 

.IV  .  .  . 

240  3 

.2425 

lark.  .  . 

.  .2135 

.2155 

.  .03  44  \ 

03  43 

I  .  .  .  . 

.  .0595 

.0600 

.1864 

.1901 

Kon  a 

.  .298M 

.3016 

27fta 

2312 

rlollnrs 

15  16  1 

Hollars 

59  64  n 

i  liahil  of  leavin.g  everyihiii 
■  f.st  moment  had  prodiicei 
( fi.sis  that  even  u.siiall.' 
iiidges  saw  no  jiossihility  othei 


The  weekly  stutement  of  the  Rank  of  Canada  shows  a  gain  of  $I.'.’SI 
03fi  In  sterling  and  U..®  funds,  advances  to  eirarfered  banks  up  $ l.dOii.diin.  j  war.  and  the  leader: 
note.8  In  circulation  higher.  Dominion  govetumeni  deposits  down|fi(  es  felt  that  .step.s 

$3,207,31(1  and  chartered  hank  deposits  up  $3,813,025, 

Compared  with  a  year  itgo  reserve.s  in  sterling  and  U..^?.  fund.s  increased 
$3,811,017,  Iiominlon  tind  .short  term  seeurities  gained  $85,010,(100  and 
other  Dominion  and  pioviueial  seeurities  were  $40,780,551  higher.  Domi 
nion  government  deposits  dropped  $10,523,215  and  ehartere.d  bank  deposits 
moved  up  $31,112,645. 

Oct.  i2th  Change  in  vsek  Change  in  ,vcar 


cver.v  filing  hack  iu  tlie  melt- 
pot"  I  do  not  know  1  write  I 
le  wlio  was  not  in  aMv  sen.se  a 
Id  tlie  '  scaremonger  during  tlie  recent  crl- 
iich  a  ,  si-;,  hut  who  views  all  possihllitle.s 
>0(111(1  IS  realistically  as  may  he,  and  I  feel 
lh:iu  !  th:it  it  1.-;  a  shortsighted  view  to  he 
of  our  life  of- I  granting  polieie;!  again  without  an> 
must  tie  taken  .resirietiiin':.'' 


Letters  to  the  Editor 

MHK\T  I'RH  E  PfiFI  KDFM 


ABSLTN: 

Ort,  8th 

1. 

RwrN’Rs: 

» 

Gold  fotn  »nd  bullion  . 

181,089.631 

Sllv.r  bullion  .  . 

82, 341. i 06 

Sterling  and  I'.S  funds  . 

Gold  St.od.  CountriM  . 

1 05 

21 3, 83 1.333 

•> 

Subsidiary  r*6!n 

322.6!«0 

1. 

Advanra  to  governments,  etc 

4.000.000 

8. 

Investments: 

(a)  Uom.  and  Prov.  short  term 

seeurities . 

(b)  Other  Dorn,  and  Prov... 

156,706.09.6 

securities.  .  .  ... 

46.877,073 

(c)  other  (seeuritie. . 

Total  investments . 

303,.‘'>83,668 

7. 

Hank  premises . 

1.701.7i:t 

8. 

All  other  assets . 

.H.tll  1,147 

TOTAI,  ASSETS  ,  .  . 

LIABILITIES: 

1.  Capital  paid  up  . 

2.  iivat  fund 

3.  Notes  in  circutation 
I.  liepoaiU; 

lal  l.'oniitiioii 
il>)  Fio  ieiial 
(<■)  Cha'tcrcd  trunks 
(d)  Ottu-r  , 


181,595,356 


215.118,203 

228.147 

5,000.000 


157,0.58.882 

46.492.232 


203,551,114 
I.;  02,221 
4.263,514 


426,750.551  429.863.20:1  f 


l.iabiti* 
.11  et 


TOTALS  DEHOSIT.S 
-r  liabilities  .  .1  . 

I.  Id.'.Iin.ITft 


5,000,000 

t.:i48,414 

179,408,274 


209.086, 765 
6  >2,73  1 


2;)8, 082.1 10 
2.9 11. "2 1 


of 


126.' 

ntC!  x'jH  depn  it  lia'jil'i 


5,000,000 

1,348,414 

l»l,798,92:f 


2:)8.726,9:)6 
2,988,"2  ( 
129  86 


$ 

505,835 


1,786,870 
5.457 
1 ,000,000 


352,287 

384,841 

32,554 
511 
3,52.30  (’ 

:i.ll2,6.'.2 


2,390.649 
:l, 207.340 


;i. 813,027 
3.1,10  ( 


;•  I  .  t  .1 


lit  tlie  previous  weel,  and  55.54  per  cent  the  prectd.iig  yea" 


Editor, 

2,146.963  I  ^he  F'naneial  Times 
Dear  Sir: 

I  have  read  that  "Wheat  rricp 
rreoedent"  editorial  in  the  F'inaneial 
Times  of  Septeniber  16th  from  the 
middle  ground,  in  m.v  locfition  be- 
(vveeti  the  iiriniiiry  iiroduic:  and 
llie  .secondary  industries  in  ('.in.ida, 
and  feel  like  eomplinienting  you  on 
its  niodeiation. 

Souit'  people  (ilijiet  to  tile  eree- 
lion  of  the  Canadian  \\  he.it  Hoard, 
au(J  olheis  object  to  file  oiiei.ilioil 
of  till'  iirolective  'Tariff,  wliih  -till 
other  ( 'auadiaiis  recognize  Ilial  liierc 
is  it  direct  coiiiieciiou  between  the 
dept (s'sioii  years  and  “Hie  dob  ” 

As  possibly  you  have  oli.xivi'd, 
some  of  your  Kaslerii  ( oiitt  iiiP"!  .ir- 
ies  have  been  Witgilig  .i  hitlel  llvlil 
•*‘’II3’6|5  i  against  w  lial  lliej  desei  ihe  a-  "a 
i  lialidoul”  to  lli(‘  Weslerii  v.lu.il- 
20.8:12.6  8  I  gi'ovM  I  :iii(j_  w  hile  tliey  ('.1111101  set' 
w  hy  Eastern  wheat  grovvi'i  s  sincild 
he  diseriiiiinated  agaiusl.  neiiloi  do 
iIk'v  .iffer  ,in\  deriiii'i'  .iliirnnive 
•  tti  tlie  pnai'iiile  of  ptiiting  m  a 


I 

-  2,647,087 
■r  3,814,017 
35 

4-  3,312.8,58 

+  95.391 

t  .5,000,000 


I  85,949.0)0 

—  49,760.751  j 
10,992,04.7  I 

1  25,116,473  I 
(  844,460  I 

i  651,300; 

r  35,000,183 


(  5,100.000 

t  604,6(8 
i  18.321,251 

10,72:1,217 


2  (1.8  7 

.9:10,  (S 
tb  '1  (’ 


|'‘fl()oi”  heneoTh  when  prices,  at  the 
I  nianife.stly  niode.st  level  nf  SO  cents 
j  for  the  fop  gr.ide  of  the  grain. 

I  Even  meniher.s  of  the  pi  ivat.e 
;  gram  trade  (if  one  may  he  guided 
by  lar'-'e-scal(>  advertising  In  my 
I  home-io'vu  weekly  t  nun  Saskatche¬ 
wan)  (lesignaleil  Iiroadlv  as  "Eine 
;  Elevator  Coiiip  iiiics”  have  gradually 
;  taken  a  realistic  view  of  the  liandi- 
'  cap  under  w  liieh  ilit*  w  licat  farmer 
(iperati-.s.  'Testirviiig  before  llie  'Tur- 
geoii  Coiiimissioii  llieii  counsel  re¬ 
minded  us  Iliai:  ”11  may  he  stated 
I  tliat  Hie  farmer  suffers  from  the 
(loulilt*  handicap  of  tuiyiiig  lii>  good. 3  ; 
j  at  costs  w'iiieli  are  eiiliani cd  !»•  a  : 
!  closed  niarhi'i  ami  selling  lii.s  (iro- 1 
!  duel  on  a  iiiaikel  in  wliicti  t.uiffsi 
aiul  eiiihurgoes  luiv  (  lieeu  laisedl 
agaiu:;l  liiiii." 

,  .Now.  .sir.  Hide  IS  Uotliiii:'  new  iu 
lli;;t  vievvpoilil,  exeepl  Us  sOUK  e,  , 
Eiiclually,  It  i.s  only  a  partuil  i>ie- | 
lure  applicatile  meiidv  t"  llie  do-' 
pressioii  vicars.  'Ttie  true  >uu,iii(>n, 
.ipplie';  to  noitiiil  lime,  no  less,  Tbr 
|Pi.iirie  f()lk  n,i\r  a  phra.c  for  u.  j 


WHERE’S  JOE  ? 


-CONE  FOR  A 


Old  Stock  ALE 


IT'S  refreshing! 

A  modest  quarterback  is  Joe, 

Quite  full  of  college  capers 
He’d  rather  have  a  cooling  DOW 
Than  his  picture  in  the  papers! 


OEMS 


CENTRAL  SELLING 
AGENCY  PLANNED 
N.  B.  COAL  MINES! 


AT  THE  LOOKOUT 


I  I  Bfllirr'ni  (Continued  from  Page  1)  against  61,925  for  the  previous  week. 

K  I  flAI  |w||  IWf  X ' expectiHl  to  improve  the  Index  number  dropping  from 

•  V v/lli  ITlli'ljkJ  because  of  a  favorable  domestic  sit-  81.02  to  77.75.  Western  wheat  ship- 

-  nation  and  the  trend  in  the  United  •■’howeKi  a  drop  of  S.OoO  cars. 

Seen  as  Logical  Means  of  Stab-  -ttates  the  indications  ue  that  un  ^hey  were  6.549  heavier. 

•r  •  D  •  Ck..  *  ■  *u  'It*  maicdiions  ate  tnat.  un- ,  than  in  1937.  Total  loadings  in  th(  ! 

thzing  Pnee  Structure  in  the  le.ss  a  greater  degree  of  stability  is  western  division  amounted  to  27.285  | 

Industry  established  in  foreign  markets,  the  cars  compared  with  29,092  ffir  the ' 

I-OI II  n  imT^dc:  rcc  ru  ITPI  IT  improvement  will  not  he  so  great  j "  oek  and  23.908  In  1937.' 
COULD  INCREASE  OUTPUT  u  u  J  ^  the  eastern  divis  on  total  loadings  '■ 

-  for.  However,  ^  increased  from  32,833  cars  for  t^l 

Maritime  Bureau  The  Financial  Times  :  agricultural  purchasing  power  is  prevlou.s  week  to  33,339.  In  the  cor- 1 
Saint  .lohn  -  .\t  a  meet.ng  of  coal  !  being  sustained  as  the  result  of  responding  week  last  year  loadings, 
operators  in  the  Minto,  .New  Hruns- :  crops  and  the  government’s  eastern  division  totalled  36,- 

wick  field,  called  at  1 ’rederic'.on  by  '  ^  '  ,974  cars. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  21,  1938 


OUT  '^°‘^-^---tar,i.Tre,rarer:mgy^^  Qp  | 

^7— : — ^  '  NICKEL  IMPROVED 


Hon.  U  W  Pirie.  provincial  .Miiiis- 
tpr  of  l.and.s  aim  M.nes,  and  repn  - 


I  wheat  price  guarantee,  while  the  ef- 
■  fort.s  of  s:i  many  , nations  in  build- 


tpr  of  Uand.s  atm  M.nes,  and  :  epr<  -  |  ^  -  many  nauons  in  nuiin-  Wheat  Exports  Far 

sfnfing  per  ceni,  of  the  opera- |  lug  armaments  as  a  measure  of  P'e-  ai,__j  f  i  »  v 
tors.  It  was  agreed  tliat  the  s’.ig-  p.i-.cdne.-s  promises  a  continuation 

iiestion  of  the  minister  adopted,.  ,  ,  . .  _  ,  j.  I  ''heat  receipts  in  the  I'rairie 

viz.,  that  a  central  .selling  agency,  |  "*  "‘i^'^iuuient  orders  for  (.anadian  i',.„vinces  during  the  week  ended 
either  co-operatively  coi.d.icted,  or  i  and  a  demand  abroad  for  October  7  totalled  20.936.573  bushels 

Independent  of  the  opeiaiors,  at- |  metals  and  other  war  .supplies.  compared  with  28.698.617  in  the  pre- 

fnrds  'lie  logiotil  means  for  the  -sta- ’  ^  I  c  vious  week  and  3,783.667  in  the  cor- 

hilization  of  the  coal  :n  i  istry  :n  ^  „  resiiondlng  week  last  year.  The  totals 

New  Hrunswick.  .Man  Rogers,  re-  Fot  New  Trade  Pact  follow  by  provinces,  with  figure.s  for 

pre.senting  the  !•'.  I’.  Wtaver  '  oal  ,\iid  ihe  passing  of  the  European  '  brackets:  Manitoba,  623.055 

.  ompany,  T.td..  of  Mnnireal,  "  a.s  so- | ,n,.,„n,ed  the  way  for  the  a  ''m  ' 


:  August  and  September  Reflect¬ 
ed  Pick-Up  in  Business 
I  Across  the  Line  i 

I  Sudbury.  -  Following  the  improv-  | 
ing  trend  in  steel  operations  and  in  j 
the  automotive  industry  in  the  Unit- 1 
ed  States,  there  has  been  a  corres- 1 
'  [ionding  betterment  in  the  metal  i 
:  sales  of  The  International  Nickel  I 
i  (  o.  during  the  last  Iwo  months,  ac- ' 
j  cording  to  Donald  MacAskill,  vice-  [ 
I  president  and  general  manager. 
.•\ugust  and  September  proved  to"  be 
I  the  bc.sf  months  of  the  year,  as  re¬ 
sult  of  the  current  pick-up  in  busi- 
I  ness  across  the  border.  With  thej 
I  threat  of  war  at  least  temporarily! 

I  removed,  the  company  is  hopeful  I 


'  G 


h\  1^“—; 


pre.«enting  the  I-,  r.  ''.eaver  '  oal 
<  iinipany,  T.td..  of  Miir.i real,  wa.s  se¬ 
lected  to  act  or  to  foi  ni  ihi-  agoricy 
and  the  minister  appointcil  a  com¬ 
mittee  to  draw  iiji  a  rcni.iiive  agree- 


w.oi.n-,  ,  nusneis,  1^— ;  ,hat  continued  improvement  in  busi- 

compared  with  28.698.617  in  the  pre- ;  u  experienced 

vious  week  and  3.783.667  in  the  cor-  ALBERT  E,  STUHI.nRE  who  has  meantime  there  has  been  no 

responding  week  last  year.  The  totals  been  appointed  secretary-trea-surer  production 

to  low  by  provinces,  with  figures  for  of  Montreal  <  oke  *  Manufacturing  prevailing  in  mid-summer. 

19,!,  ,n  brackets:  Manitoba.  623.0.->5  Company  andd  T^asnlle^  <  oke  Com- 1  produced  in  volume 

thO  1  026.  hu.shels;  Saskatchewan,  pany,  succeeding  C.  A.  Tc liman  now  ,  present  needs,  and  the  demand 

8., 64.162  <1.10.  .66.1;  Alberta.  11.;, 49.-  vice-president  of  I,asalle  <  oke  <  om- . 


completion  of  the  trade  pact  between  ,,5,1  .2,066.974).  Total  marketings  in  pany  in  charge  of  coke  sales.  Mr.  ^  ^^Vorable  development  for 


nient  with  Mr  Roger,..,  ' 
.  nnsidered  .'it  .1  future 
ihl.s  oommU'pe,  R.  H 
p:r, vincial  fair  u.ig, 
named  cha.rniaii.  the  oi! 
being  O.  H.  King.  .\  1' 
R  Plvans,  .\  I’  K  tig  • 
Streeter,  t’r*'  -cti'  ; 

iTig  in  .an  afhi'o.y 
( ;  Neele,  .e.'r.e,;:  v  U  •! 
fuel  Rourd, 

I'ollou  ,rig  the  'll'  •  ■  11 
T'lrle  e\ p,  .  .■.S''il  r'l,,  h.iji 
.agen  y'  w.riild  he  ..i 

po.-  uhle  :,ud  a.-  .-non  a 

i,-  re.ol-.  to  lep.iri  ' 


i\  .  h  will  he  .. 
!i  l  eliihg  Of  f 
I'ei'.grove,  !  ' 

o- was" 

!e  '  members  I  I' 
'li.yior,  \V  i  j! 
.iitl  I’ereival  ], 
•  Mie  meet- 
.I'O',  w,is  F  ’’ 
I  I'.muiion  ^  ' 

g.  Hon  Mr.  |. 
•  •  I  ha'  the 
1  a.-  soon  a,- 
Mie  eomiuit-  '  ' 
he  will  call  I  hi 


<  J.nada  and  the  Unitc<i  States  with  the  three  itrovinres 
-omt  indication  that  it  may  be  ready  "*'eks  ended  Octobe 
,  ......  ,  520  bushels  compart 

for  sigumg  on  .Armistice  Day.  the  *  j... 


the  three  itrovinces  during  the  ten  Stuhlfire  has  been  auditor  of  Hont- 
weeks  ended  October  7  were  1 7.5,988.- I  real  Coke  Manufacturing  Company  | 

520  bushels  compared  with  69,361,425  I  for  the  past  eight  years.  j  gxpectei 

Ml  (he  corresponding  period  of  the  -  -  -  finnal  1, 


third  anniversary  ot  the  existing  previous  crop  year.  The  totals  were  |  O’QQfjjjOl-  Sells 


pact.  On  ilje  one  hand  improvetnent  as  follows:  Manitoba,  36.7r,n,9l2  (28. 
in  eoriditiou.s  in  the  United  .Rtate.s  6.3i,!i63)  bushels;  Saskatchewan,  71, 


has  removed  apprehen.sion  in  regard 
•o  removing  the  h.Trrier.-  against 


307,05;!  (I), 537. 176);  A1hprt.T.  70,950.- 
5.5.',  <2.5.588,9.561. 

Overseas  export  clearances  of 


finadiaii  jiroducts.  while  in  this  wheat  during  the  week  ending  Octo- 


•ouuirv  ihr-  dr.sirability  of  cln.cer  re- 
laiioii.,  tiet\v<eu  tiic  I'mpire  and  the 
g-c.ii  .Aiiiri  lean  Kep'ihlic,  for  politi¬ 
cal  a-  \V('H  as  eeonniiiic  rea.sons.  i.s 
being  lU'Me  widely  aeeepicd. 


her  7  totalled  1,55,'. (.52  bushels  com¬ 
pared  with  1.614.231  in  the  previous 


.eai  V-OKe  viauu.ev.vu,  O.s.  vo.npau.c^  months  if  is, 

for  the  past  eight  yeara _  j  expected  the  new  shaft  and  addi- 

_ ,  _  c  n  I  levels  at  the  I.«vack  mine  will 

O  Uonnor  bells  :  be  in  full  operation.  The  shaft  has  1 

His  Interest  in  i  bottomed  for  the  present  at  i 

.  -  J  C*  I  ft-  and  new  stations  have  been  , 

Laura  becoro  UO.  j  cut  at  various  horizons  and  crosscuts  j 

... -  '  are  being  run  to  the  orebody.  WTien 

(Continued  from  Page  1)  '  this  work  is  completed  all  mining 

her.  1931.  to  tune,  1935.  In  .Tune  of  operations  will  be  centred  through 
this  year  I.  I'.  H.a.ves,  succeeded  Mr.  the  new  shaft  and  with  the  new 


Women  observe  men's  clothes  as  well  as  thosa 
worn  by  other  women — and,  women  know 
fabrics.  The  lustrous  finish  and  soft  curl  of  the 
Australian  wool  and  Kashmir  in  a  coat  tailored 
from  Carr's  Celestia  appeal  instantly  to  women. 
Cloth  of  the  quality  of  Carr's  Celestia,  deservea 
and  receives  the  finest  tailoring.  The  Carr  lad>el 
on  an  overcoat  means  that  for  evsry  dollar  you 
pay  you  will  receive  full  value  in  style  and  long 
wear — lightness  and  the  warmth  of  fur. 
Meticulous  care  goes  into  the  making  of  the 
cloth  for  Carr  Coats — selected  Australian  wool, 
the  silky  fleece  of  Kashmir  goats,  "Wsat  of 
England"  weaving  that  has  J^n  a  tradition 
since  the  fourteenth  century. 
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week  .-ind  ”  10^  5%' in  he  corresDond  O'""nnor  president  of  Fanny  equipment,  and  unless  necessity  re- 

ing  week  last''ve,Tr  Totaroverseas  farmer  and  at  the  same  time  relin-  QUires  otherwise,  the  present  shaft , 

export  clearint^eTdiiring  fhrneHoH  duished  hi.',  imsition  of  general  man-  funk  years  ago  under  the  Mond  Mc- 
export  cleamnces  diirjng  the  period  ,  Perord,  kel  regime,  will  come  Into  disuse.! 

6^''*'^  hushe  s  ri^nma^ed  wltlf  ?5  96ii’’  "  '’"mpanics.  while  operat-  The  sinking  of  the  new  shaft,  of  the  j 

65'  in  the  rorrepnondine-  nerioH  iUE  along  the  s.amc  policies  and  with  same  dimensions  as  the  N'o.  5  at - 
th<!i  nrev-ion-  rr.n*^vear  ^  Practically  the  same  management,  Ureighton,  ha.s  been  a  major  project, ; 

^  J _ had  no  corporate  connection  and  op-  entailing  the  expenditure  of  over  - 

^  .  prated  in  different  territories.  Mr.  -82.000,000.  It  has  been  in  progress  I 

UUtlooK  tor  Kising  |  O'Connor  h.ns  contemplated  sale  of  for  over  a  year  and  a  half.  ; 

Pnees  for  Commodities  .part  of  his  Laura  Secord  holdings  - - - —  ; 


«^Aaa^URjCo.  LIMITED 
Ta^eAXtnt, 

”WEST  OF  ENGLAND' 


Stj] 

**  tT  ISAAC  SCO 

WnljE^anZ  Clolh 


Look  lor  tha  label 
that  idantifias 
CARR’S  ELYSIAN 
THE  MELTON 
CARR'S  CELESTIA 
CAMEL  HAIR 


Of  Economic  Index  '  .J _ _  ihnd  no  corporate  connection  and  op-  entailing  the  ex 

,  ,  ,  rt  ti  t  t  D'  '  prated  in  different  territories.  Mr.  -82.000,000.  It  has 

l-iv,'  o  the  :-ix  la.-tors  in.lK-ating  Outlook  for  Rising  _  |  O’Connor  h.is  pontemplated  sale  of  for  over  a  year  an 

Him  trend  of  ,<-(MiomH-  pondttion.s^  Pnees  for  Commodities  part  of  his  Laura  Secord  holdings  - 

'Vp!o  nl^l’'o\'lv-ui,U''^rn''the  business  is  again  for  some  time  and  a  deal  was  nearly  Latest  Scheme 

hrtV  vmpk  0  r  pointing  upward.  Two  factors  of  eonsummated  at  this  time  last  year.  Of  Ahp 

n  \. ..  importance  eonstrurtion  and  Fed-  Splitting  of  the  stoc.k  has  also  been 


IJ.  S.  A.  After  Munich 


From  The  Financial  Newa,  London 


Of  Aberhart  Is 


triUo  Pit- '  exception  uns  influx  f»f  wholu 


which  aropi>Pd  fron"74.5  considrraTinn  from  tlmo  to 


-Markf’d  cains  wrro  i^hown 


are  likely  to  he  in  sufficient  niacni- 1 


;  tn  .-apitalizpd  bond  vuelds  and  com- ,  ®  y’  ’  -  -_  o-Connor,  the  present  system  of  .  from  Page  1)  street’s  natural  rcartion  to  Ihe  site-  by  government  aelion~and  it  is  cer- 

iiiK-ti  i^topk  prices,  the  markets  re-  I  ,,p1ow  the  ton  level  of  1937  in  retail  stores  and  two  manufac-  manufacturer.s  ,n  eastern  I  ces.sion  of  favorable  trade  news,  and  |  tain  that  in  the  next  .se.s.sion  ofCon- 

ihH  opin  on  of  the  Rrof'kmire  Pm-  '“"ng  .studios  has  been  developed  ‘"'J,  market  for  their !  now  that  this  restnrtion  has  been ;  gress  he  will  attempt  to  proceed  on 

!  chaser  vvhich  continues-  •'Since  the  ailheranee  to  a  few  sound  :  dimtnt.shing  in  Alberta  :  removed,  the  market  has  .shot  ahe^ad.  those  lines.  Investors  will  therefore 

ievnnrionnn  r.f  ,  1"  princinle.s  chieflv  insistence  on  realize  the  advan- .  Since  the  cud  of  last  month,  when  I  have  to  make  up  their  minds  to  a 


Hon.  'I r  I’l rn  .  fol lo- 
meeting,  said  'hat  ■’ilic 
Tiricr-.-lashin;;  'luMo  coal 


followMIi;  the 

,  I  gaminj 
the  scalpuiLtir 

,  '  .  !  hav  mi: 


>erhart  Is  |  in  Wall  street,  the  market’s  res-  ering  in  his  drive  towards  his  main 

Another  “Dud”  ponse  to  the  .Munich  agieemcnt  has  objectivc.s —social  security,  collec- 
no  L/ua  spectacular.  The  prolonged  cri-  live  bargaining,  control  of  mnnop- 

.sis  had  Iteen  rcslvicting  Wall  oly.  and  control  of  the  trade  eyrie 
from  Page  1)  Street’s  natural  reaction  !<'  Ihe  .sue-  by  government  action — and  it  is  cer- 


ibeir  equilibrium  after 
h<'en  unseiilcd  by  the  threat 


has 
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inerliieal 

hn-mes,s  tact 

ioin 

with  Hie  f 

itlier  iqieralor 
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aceney,  or  he 

will  be  foreci 

hiisine--;:.’’ 

Ar 

the  nieeti 

ne.  tlie  minis 

ed  Hi 

lat  the  onl, 

y  salvation  of 

!  ,  loi  F.in-opcaii  war.  (  apilalized  bond 

cs  'iiid  clearings  and  share.s 

'  traded  also  showed  gains  over  the 

in  the 

1  ihcir  of  l!i.L. 

s(  Ilin-’  ‘  *  raihvav  freight  movement  re- 

oi  t  ,,t- ! further  increase  in  the  Ihtrtv- 
”  "  i  ninth  week  of  the  year,  grain  loail- 

!  ings  showing  a  gain  of  125'’;  over  the 
■'  ■'  ,  level  of  the  same  week  of  last  veai'. 


I  experience  of  liberal  inventorv  po- ,  PHuciple".  chiefly  insistence  on 
licy  of  1936  and  1937  Is  still  a  fresh  j '  lC'’iiilinFs.s..  Fir.st  pub- 


I  nM'inorv,  its  nearby  rerurrence  is  i  jUte 
improbable  Therefore,  prices  nre|*^-*’  " 
exiiei-ted  to  move  upward  in  a  gra- ; 
dual  ui<anncr  at  first,  under  the 
'  tlniiilafion  of  rising  consumption.  l  -?<ah,b0< 


Illy  and  <  Icanliness.!  Fir.st  pub-  opening  branches  of  their  !  pnlitieal  pessimism  was  at  its  hegiht.  contiiiatinn  of  the  New  Deal,  al- 

m.-mnrv  its  nearhv  rprurrenre  '  Vs  I  > intere.st  in  the  company  came  in  ""'V  Alberta.  His  argument  is '  and  war  seemed  certain,  the  market  though  as  their  experience  grows 
improl.a'ble  Therefore  nrices  are  '^26  with  Hie  Incorporation  of  the  1'’®'  money  never  comes  in- ;  has  advanced  some  twenty  points,  the  New  Dealers  may  become  less 

expe.-ted  to  move  iinwa'rd^in  a  Vra  '  pre.sent  company  and  the  .sale  of  pre-  unless  it  is  a  debt."  1  nder  All  the  ground  which  was  lost  dur-  maladroit  in  Iheir  handling  of  each 

Ilual  manner  at  first  iinHor  !  furred  and  common  stock.  The  'he  present  system,  he  contends,  the  ing  Ihe  political  crisis  has  been  re-  situation.  However,  the  experience 
■  immlafion  of  ri«ini:  consnmnflon  I b0<i  of  I'r  preferred  was  later  produce  the  less  they  gained,  and  Ihe  stock  indices  have  of  the  last  three  Pr  four  years  .sug- 

■  There  are  twV  additional  f-ictors  into  (  ommon  stock  on  a  products  of  their  labor.  ,  broken  through  to  new  post-reces-  gests  that  as  business  recovery 

"hich  however  could  operate  to  57.500  Finds  DlsiHiisionnieiit  I  sion  levels.  The  volume  has  gathers  momentum,  industrial  pros- 


enjoy  the  products  of  their  labor. 


ests  that  as  business  recovery 
athers  momentum,  industrial  pros- 


ptit  with  sonic  larcc  i-ommer<-ial 
firm  to  handle  for  them. 

The  minister  conicn'Icil  that  with 
a  single  marketing  a  genii  liandling 
the  entire  Minto  oiitimt.  Hie  total 


shoved  declines. 

The  jirodiiction  of  newsprint  was 
231.9(11  tons  in  Seiiiember,  constitut¬ 
ing  the  highest  monthly  tt'nnage  of 
the  present  year.  gain  of  ,5.4', 
was  shown  over  the  preceding 


productien  in  that  fiel.i  c.mM  be  in- |  Sep- i J""’-''*’  ''’"V 

creased  hetween  5ii.iii‘m  and  ' ,,.,nl.ei-  ih”?  amoiintefl  to  •>-. 'V  j '^''mox P  this  barrier  On  the  whole, 

tnn.s  a  year  and  he  blam.-d,  wha,  P''''- 

ternied  unethical  conduct,  on  'hn  I  pvnot  t«  -^hinmenls  fmm  <  anarfinn  1 


part  of  certain  o[ipi-ators.  for  all  lli(' 
tronhle  and  nnemitloyment  at  the 
’'Tinto  fields  and  finally  brought  on 
last  .vear’s  strike. 

Expre.ssing  the  hope  that  all  oper¬ 
ators  will  see  the  wisdom  of  co-op¬ 
eration,  he  firedii'tcd  a  larger  output 
and  inereasod  pnees,  as  oiipo.sod  ti> 


I  l.argelv  line  lo  expansion  in  overseas  :  .,  ' 

exports,  shipments  front  I'anadianj 
mills  lose  12. 7r,  over  Augiisf.  Ho-L 

mestic  exports,  aceording  to  a  pre- ,  U.5.  Steel  Production 
limintiry  annonnremeni.  were  .583.-  At  Year’s  High  Mark 

ISO.OOU  in  .Reptemher  against  .?94,-  _ _  i  ■ 

...  ..  r  ,  ,  Ameiican  production  of  .st 

.1a2.i'9i>  in  the  same  months  of  last  , 

jgots  last  week  iva.s  estmiatec 

’  1  ,  J  1  J  -  Pi’i  cent,  of  eapaciiv.  up  3 

Ihe  weekly  inde.x  based  on  the  six  |  f,.,.,., 

.  .  ,  r  .  c  itiom  the  proeeding  wet 

above-mentioned  faetors  ro.se  from 


rise  in  the  payrolls  of  Industrial  some  .3.5i>O.Oi>n  pounds  of  of  ;\ir.  Aberhart,  The  press  in  Al- ;  sions  are  nainrally  miieb  less  warrant  confidence,  despite  the  pel 

workers  iisnatlv  causes  a  rise  in  *  oninton  dividends  were  berta.  does  not  appear  to  be  at  all  j  relevant  to  the  American  market.  '^5  nhich  the  gr\,veinment  will  fnl- 

farm  iirtcps.  this  will  be  true  lo  only  P"''^  when  $2  wa^s  paid  excited  over  fhe  latest  development,  I  Whereas  in  this  connfry  and  in  If"’- 

a  limited  degree  in  the  first  part  of  :  raised  to  .>3  per  and  there  Is  abundant  evidence  that  France  the  international  political  i— ..  i,,— , 

ne.xt,  year.  By  mid-year,  however.'-'*''”^  since  re-  the  province  as  a  whole  is  apathetic.  -  position  must  still  give  cause  for  „  L  F  *  x* 

prospects  of  lower  production  may : Tn  Manitoba  the  Social  Credit  move- '  some  eonrern,  and  must  still  be  a  aJcOCrt  LlStlfl^S  0/1 

remove  this  barrier  On  the  whole.]  I’rolils  and  Finanriiil  Position  ment  appears  to  be  dying  a  slow  !  deterrent  to  market  advance,  in  the!  C'finriflinn 

rising  prices  are  expected  to  pro-  i-firni  -ss  have  always  exceeded  death  and  even  the  (’.U.F.,  both  in  I  United  States  it,  may  fairly  he  ruled  iriUrneiS 

vail.”  |di\idpnds  by  a  substantial  margin  fhi,;  province  and  Saskatchewan,  has  j  out  of  account  for  Hie  time  being.  —————————— 

-  -  .ntid  while  working  capital  require-  ^ow  developed  a  pronounced  anti- |  The  prospects  of  Wall  Sfreel  there-  TORONTO  STOCK  EXCHANGE 

U.S.  Steel  Production  have  been  small  due  to  rapid  pathy  to  Mr.  Aberhart  and  his  the- ]  fore  depend  simply  upon  the  /}ko{  /,.4X  poiiCvri\K  i/f.v/;s 

Af  Yea-*  u;  I,  A/I  I  iurn-o\er  of  invenlor.v  and  the  cash  ories.  Tn  a  recent  interview  George  |  .strength  and  pci-manence  of  the  in-  /^/.i//r/;D  po.stcd  for  trading  on 

CM  1  ear  S  nign  IVlark  ,  charticter  of  the  business,  the  policy  h  -williams,  leader  of  the  C.U.F.  in  !  dustrial  recovery,  and  durin.g  the  q'oronfo  Stock  Exchange  on  Octo- 

Ameiican  production  of  .steel  in-  "'"'^  u'aintain  substantial  rc-  ,hp  Saskatchewan  house,  is  quoted  i  last  month,  while  atlention  has  been  Ikt  17,  19.38. 

gets  last  week  iva.s  estimated  at  .51  iniesled  in  high-grade  bonds,  making  the  following  observa- I  concentralod  in  Euroi'e,  subsinntial  Tirkrr  Abbreviation — BRP,  Dial  ticker 


;ots  la.st  week  iva.s  estimated  at  r,i  miesled  in  high-grade  bonds.  making  the 

•ei  cent,  of  capacity,  up  3  points  iT37.  such  invest-  a  iri 


Stock  Listings  on 
Canadian  Markets 


TORONTO  STOCK  EXCHANGE 
BRnvijAN  POROUPJXi:  .i/f.v/;s 
JyfMITRPi  po.slcd  for  trading  on 
T'oronfo  Stock  Exchange  on  Octo- 
iKT  17,  19.38. 


from  t’he  preceding  ‘  week  and  Ihe  ferried  at  .?1, 622.91 2  hut 

highesi  rate  of  the  vear  Tho  avor.  hi"*  market  value  of  $1,776,000. 


nmnl'cr  .310. 

Ironsfrr  Artr.nt  and  Rcryintrar — Char¬ 
tered  Trust  and  Executor  Company. 
'J'oronto.  'I'ran.'^fer  fee  25  cents  per 
vertificafe. 


on  a  single  selling  agency.  (jain  over  the  same  week  of 

The  annual  coal  oiittmt  in  tlie  year.  While  cat-loadings,  whole- 


Minlb  area  is  around  2.5o.oOO  loii.-^ 


and  common  stocks  were 


Expect  Smaller  Crop  and 
Lower  Prices  N.  B.  Potatoes 

Maritime  Bureau  The  financial  Times 

Saint  .lolin.  Tlie  first  fall  'lii))- 
nients  of  .New  I{nin.<wivk  iiol.itoe.- 
for  the  .^l-genHne  lia.s  gone  forward 
from  this  port,  consisting  of  3.5,000 


still  at  a  lower  position  than  in  the  *"^.*1'!'  '^'’'RPt’itted 

lot-,  ,  o,,,-  tSn  *  60  WCak 


has  been  no  great  activity  in  any! 
consuming  line.  To  put  it  simply, 
a  mitre  or  less  general  increase  has 


same  week  of  last  year,  the  weekly 
index  stood  at  lidi.l,  an  increase  of 
1.2G  being  indicated, 

le  Bureau  The  financial  Time*  A  PmrTiirf inn  fti  nied.  but  nimoi.s  of  an  aildi-  ter  w  hich  it  part iciiia tes  equallv  in  and  disgust.  I  discovered  that  even  ,  j,ew  capital  issues,  and  so  on,  all 

.lohn.  The  first  fall  stop-  /“.uiomomie  rrooucuon  ,,onal  cur  of  .$2  a  ton  have  been  .  dividends  with  the  ”B”  stock  up  to  those  who  voted  Social  Credit  whole- ;  ,he  same  way.  The  engiiieer- 

of  .New  Briinswivk  poi.itoes  Awaits  New  Models  .ibsoiutelv  denied.  Shading  in  gal-  ?t  a  share.  Thereafter  further  dis-  heartedly  three  years  ago.  are  now  :  jp^  contract  awards —a  very  inipor- 

.^l-genHnc  lia.s  gone  forward!  ponding  the  bringing  out  of  new  '‘inized  sheei.^.  existent  for  many  *  t  ribuHon  goes  to  the  “B”  stock.  disposed  to  poke  fun  at  themselves  ;  indicatoi-  of  future  business  ac- 
is  port,  (on.sisiing  of  35,u0(i  j  jiroduetion  of  auionio-  'nuuilit'.  extended  last  week  to  as,  On  a  participating  basis,  1937  for  having  done  so."  tivity — were  38  per  cent,  higher  in 

valiii'il  at  ,560.0011.  w  itli  aii-  U,j|,.j^  I  'anadian  manufaet urers  n""  h  a.s  .5,5  a  ton,  although  in  earnings  of  the  company  were  The  Wadena  legislator,  leader  of  September  than  they  had  been  in 


I  lie  weaK  .<pot  in  the  steel 
.‘^iTiiaiion  is  shHdin;^  uf  prices  in 
slieois.  f'lils  uf  it4  a  ton  to  the 
tiiHoinoliile  trade  were  fuUv  con- 


English  Electric 

To  Show  Profits 

Well  Maintained 

(Continued  from  Page  1)  I 


who  voted  him  into  power  in  1935.  ;  hand,  the  government  spending 
“This  bitterness.”  said  the  C.C.F.  i  agencies  are  now  beginning  lo  gel 
leader,  "is  something  T  didn't  expect  i  to  work.  On  the  otlier,  private  busi- 
to  find  al  all  when  T  came  to  fhis  i  ness  seems  to  be  recovering  confi- 
province  a  week  ago.  |  (jencc.  Thus,  the  business  iiidica- 

"I  came  here  under  the  impres-  >  tp,.j;  a,.p  moving  upward  w  ith  most 
sion  that  most  Alberta  people  re-  satisfactory  unanimity.  Steel  out- 
gard  Premier  Aberhart  as  a  sort  of  ppj  jp  the  current  week  is  now-  es- 
super-being  -one  spoken  of  only  iiUtimated  at  49  per  cent,  of  capacity, 
whispers.  To  my  amazement  I  foundl,jjp  Pp^jt  level  sinec  last  October.' 
instead  an  astonishing  amount  of  othed  indicator.s,  such  as  retail 
personal  bitterness  and  resentment  sales,  carloadings,  the  volume  of 


'onie  arras  it  amounts  tn  only  .52  erjual  to  $3.48  a  share  on  the  "A”]  the  official  opposition  in  the  Sas-  ggptember.  1937,  and  were  actually 
N’iiils  are  being  shaded  by  stock  and  to  48  cents  a  share  on  I  katchewan  house,  asserted  his  talks ;  bggn  in  any 


other  cargo  to  follow-  liuinediately  of  ,j  |,,,y  during  September  areas  it  amounts  tn  only  .52  erpial  to  $3.48  a  share  on  fhe  ”A”  the  official  opposition  in  the  Sas-  ggp(gy,^))P|.  |!)37_  and  were  actually 

some  10,6011  eraie.'.  when  output  fell  to  6,059  units.  'I’liis  -Nails  are  being  shaded  by  stock  and  to  48  cents  a  share  on  katchewan  house,  asserted  his  lalks  j.jjg],gp  (iian  they  liad  been  in  any 

E.stiniate  are  that  due  to  the  wet  ,mal  compares  with  6,452  units  pro-  I"  some  areas  and  in  most  ,  the  ’B”  stock.  with  hundreds  of  persons  in  Alberta  '  nionth  since  .January,  1936.  It  is  es- 

.^ea.son.  Ihe  potato  yield  in  the  Mari- I  dngpfj  jp  the  previous  month  and  o'iil.5  are  believed  to  be  he-'  Important  to  company’s  profitable  towns  and  villages  he  "had  visited  |  ^jjg  volume  of  building 

limes  w  ill  he  much  lighter  than  la.st  (,417  units  in  September.  1937.  ,  *?'*  action.  Standard  ]iipe  is  Htperaiion  is  industrial  construction,  had  convinced  him  Social  (  redit  |  j]^g  quarter  ot  the 

year  with  a  suh.-^tantlal  price  in- i  During  the  month  under  review  *"’'"5'  ■‘*hoded  by  jobbers  along  the.  Thus,  any  substantial  improvement  "could  not  possibly  win  again  in  yga,.  expand  quickly;  for  the 


year  with  a  suhstaiitiai  price  in- i  Durinj^  the  month  under  review  shaded  by  joblters  a! 

crease  preilieieil  and  ex|)oris  re- I  ^le  oiKpui  of  imsscnger  ears  was  Atlantic  seaboard  a.s  usual. 

dtieed.  reported  al  1,290  units  and  eommer-  - 

I  tie  fir.st  estimate  of  ihe  i  ana- I  vehicles  at  1,799.  Of  these  Business  Optimistic 

dian  potato  eroii.  issued  a.s  to  Beio.  3, out  [lassenger  ears  and  666  Ac  *„  IQ'iq 

.30  by  Hie  I  ederal  Bureau  of  .''tatis- I  )  |.ii,.|^s5  were  made  for  sale  in  Can-.  ^ 


ties,  estimated  Hie  yield  per  aere  i  ;„i;i  with  the  tialanee  of  1.256  |»as- 
was  70  ewt.  against  5o  i  w  f  in  1 937  1  seuger  i-ars  and  l.i:;:!  trucks  being 
The  bureau  gives  Hie  following  fig- i  inieruied.  for  exiiori, 
iires  for  the  Maritimes:  Prince  Ed-  — - - 


ward  Island,  3.199.nii(p  m  1935  as 
against  3. 171, 000  Ip  1937;  Nova  Sio- 
tfa.  1  ,.590,000  as  against  1,53.5, .500, 
and  New  Brunswick,  1.955, 0110  as 
against  .5,773.000  in  1937. 

General  opinion  t.s  that  Hie  ciop 
wtll  be  miieh  lighter  than  last  year 
and.  bpeau.se  of  weather  in  Hie  jiast 
sea.son,  a  big  wastage  in  storage  is! 
predicted, 

S,  \rri.K  SFIHMIKNTS  ! 


Smaller  Movement 
Of  Western  Wheat 

Car  loadings  for  Hie  week  'ended 
Oi  lobei  5  amounted  to  60,627  ears  as 


Ill  its  w  eekly  summary  of  the  gen¬ 
eral  business  situation,  the  Stand¬ 
ard  Statisties  Company,  of  .New 
5ork,  eiin-enily  eornnients  as  fol¬ 
lows:  •  TabulaHon  and  careful  ana¬ 
lysis  of  answers  to  a  large  number 
o|  qiiesHonnairi  s  presented  to  eor- 


is  after  a  trip  fhrough  Alberta:  (strides  have  been  made.  , 

Personal  bitterness  toward  Pie-;  The  htisine.ss  position  in  the  I  ml-  ^nd  Executor  Company. 

‘T  Aberhsrt  over  the  failure  i  ed  States,  indeed,  seems  to  lie  de-  'J'oronto.  I'ransfer  fee  -5  cents  per 

■ial  Credit  is  spreading  through-  i  voloping  on  the  lines  ive  suggested  certificate. 

Alberta,  even  among  the  people  !  „  month  or  so  ago.  On  the  one  Company  —  Incorporated  Under  On- 

0  voted  him  into  power  in  1935.  ;  Rand,  the  government  spending  lario  Charter  March  18.  1936.  Pro- 

This  bitterness.”  said  the  C.C.F.  i  agencies  are  now  beginning  lo  gel  eonsisds  of  to  claims.  <  of 

ier^  "is  something  T  didn't  expect  i  4„  work.  On  the  other,  private  busi-  r’l-ec^mraTqTdred  Vefm 

find  at  all  when  I  came  to  tnis  „ess  .seems  to  be  recovering  confi-  aJioining  Uamour  Porcupine 

Vince  a  week  ago.  !  dencc.  Thus,  the  business  iiidica-  Minos  and  Hallnor  Mines  on  the 

I  came  here  under  the  1-mpres-  >  are  moving  uiiward  with  most  .south,  Whitney  township.  Porcupine 
a  that  most  Alberta  people  re-  satisfactory  unanimity.  Steel  out-  area.  .Snrfaee  work  and  ai>proxi- 

d  Premier  Aberhart  as  a  sort  of  jp  ^4,^  current  week  is  now-  es-  mutely  23.000  ft.  of  diamond  drilling 
ler-being  -one  spoken  of  only  in  Dniated  at  49  per  cent,  of  capacity,  on  norHiern  .section  of  pro- 

isp,rs.  To  my  amazement  I  foundl,^,  „est  level  sine.-  las,  October.'  d'l'iltinris  a" 

tead  an  astonishing  amount  of  othed  indicators,  such  as  teiail  lively-  underway  at  pi-e-sent.  time, 

sonal  bitterness  and  resentment  gales,  carloadings,  the  volume  of  Drilling-  has  lovato.i  a  zone  of  in- 

I  disgust.  I  discovered  that  even  p^^y  capital  issues,  and  so  on,  all  ten.«e  silictfieation  and  mineralization 

se  who  voted  Social  Credit  wHiole- ;  p„jpt  the  same  w  ay.  The  engineer-  some.  7(io  ft.  long,  about  60  ft.  wide 

rtedly  three  years  ago.  are  now  :  jp„  contract  awards —a  very  inipor-  o-'"*  •'.lO  to  400  ft.  deep,  with  OUv. 

losed  to  poke  fun  at  themselves  ;  jant  indicatoi-  of  future  business  ac-  i*,*’*^  holes  imt  d<iwn  in  the  zone 
,  .  ,  ,  irtiii  Miuivaiui  ,  .  yielding  commercial  values,  before 

having  done  so  tivity-were  38  per  cent,  higher  m  orratio.s.  The  uncut 

ho  Wadena  legislator,  leader  of  geptember  than  they  had  been  in  average  of  the  indicated  ore  in  the 

official  oiiposition  in  fhe  Sas-  ggpjcp^jjpi-  i;)37,  and  were  actually  zone  is  $8.2.5  per  ton,  and  the  cut 

chewan  house,  asserted  his  lulks  4jjg],gy  than  they  had  been  in  any  average  is  $6  per  ton.  A  recover- 

b  hundreds  of  persons  in  Alberta  '  month  since  .lanttary,  1936.  It  is  es-  f'hl*'  o>'e  tonnage  of  ono.nno  ton.® 

ns  and  villages  he  "had  visited  |  ,jp^ated  that  the  volume  of  building  aviirage  grade  of  $7  per  ton  is 

uld  not  possibly  win  again  in  yg^,.  expand  quickly;  for  the  drift  on  the  level.s  to  develop  the  in- 

1  province,  whether  it  went  'oe  gchenies  passed  by  the  P’ederal  dicated  orebody.  Permanent  plant 

pie  now  or  waited  until  1940.  Housing  Authority  are  now  coming  and  equipment  for  shaft  sinking  and 
- -  fruition.  On  all  these  scores,  it  underground  work  have  been  order- 

tawa  Car  M’f’g  Declares  is  possible  to  be  optimistic.  /'•t- 

“  *  ,  1  f  A*  Head  O/fice— Room  1<0I,  372  Day 

Interim  Dividend  or  $1  j  will  .\(ivancp  Further  street.  Toronto. 

.  -  -  There  seems  now  to  be  little  doubt 

n  interim  di'-idend  of  $1  a  share  ^4,.,^  ^,pg,.jgpn  hpginess  will  advance  vice-pre.siden't  and  treasurer:  Geo 
been  declared  by  the  directors  ot  i  Indeed,  already  some  peo-  r  Webster,  J.  Bradley  Stroit.  direc- 

iwa  <  ar  Manufacturing  (  ompan>  *  beginning  to  talk  of  ihcj  tors.  I).  R.  Mk'hener,  .soerotary.  G. 

lited.  This  brings  the  total  of  1  ^y4,ich  the  Administration  I  H.  Barrett,  assistant  .sccretary-trca- 

larations  ,0  date  this  year  to  $6j,..iii  nrtnr.i  in  order  to  cheek  the*  .surer. 


I  from  r’he  abnormally  low  level  of  in-  'his  province,  whether  it  went  to  the  schemes  passed  by  the  Federal 

dustrial  building  that  has  been  ex-  people  now  or  waited  until  1940.”  Housing  Authority  are  now  coming 

perionced  in  1938  could  easil.v- double  I  - - j  '  to  fruition.  On  all  these  scores,  it 

current  rate  of  earnings.  I  Ottawa  Car  M’f’g  Declares  '  is  pos.sible  to  be  optimistic. 

Dairy  Corp:  Arrangin’^  B^k  Interim  Dividend  of  $1  "  III  A,i™n..r  Funner 

Loan  for  Canada  Dairies  .\n  interim  dividend  of  $1  a  share; 


I  £  J  rk  .  .  i  '  - -  I  There  seems  now  to  be  little  doubt  i 

LtOaD  tor  Uariacta  L/airieS  .\n  interim  dividend  of  $1  a  share  j  44^1^  American  business  will  advance 

- —  I  has  been  declared  by  the  directors  of  1  f,|,.f4iej..  Indeed,  already  some  peo-  I 

Toronto  Bureau  The  Financial  Timet  j  Ottawa  (  ar  Manufacturing  ( 'ompan.v  i  pj^  ,^,.g  beginning  to  talk  of  ihej 
I'oronto.  —  Dairy  Corp  of  Canada  i  limited.  This  brings  tlie  total  of  1  ^y4,ip),  44,0  Administration  I 

annual  reiiort  for  the  fiscal  year  ]  declarations  to  date  this  year  to  $6  Uyjn  0(4op,  jp  order  to  check  the 


Business  Index 


■  ing  in  again,  prict-  structures  are 
or  I  •''""'"S-  "O'*  'OOSI  of  thp  heavy  inven- 


.udiaries,  Canada  Dairies.  Ltd. . which  ]  s*'0'’eholders  of  record  October  22. 
on  .luly  1,  1935,  defaulted  the  inter-  '  . . .  ^ 


Hank 

Wholi’salu  I’nc 
Pig  Iron  .^ug 
Steul  AuiJ 


Halifax.  At>T)U‘ .dMprnrnr.'i  to  fivrr  auj: 

seas  mar'kf'Tp  fuom  Xo\’;i  Scotin  to  Kmjiloymunt-  Supt.  1. 

Sf'ptomYior  CJSt  this  vciir  totnllrU  3^.  !  Construclifin  Aug 

RS**  br>rr»'ls.  ”  *  !  Elor-tnr  Output,  ik.h.w.  > 

j  Aug 

'  Brain  ’H  SfOO'  left.  T 

Whfat  •  bus.  . 

-  —  -  .  Other  Brain  vbu^.i..  . 

'  (  ar  LoacIliiK: 

J  Week  Oft.  R  . 

Cumulative 

Railways  Kariiings: 

A  &  W(*ok 

II 

III 


f'oppor  Oct.  17 
Wheat  Oct.  IT 
*As  eomparud 


■.'“‘’’■luK  I-,',]!  ail  inis.  misme.ss  executives  ing  mortgage  sinking  fund  bonds,]  R;«  Flavatr*.- at  Hie  Administration.  The  problem 

49.477  ton.,  o'"  Ticma  carried  away  on  Mine  .Ian.  1,  19,51.  j  "’S  »^*evatOr  al  V  IClOria  ■ 

w.  I,  ’'■■'"'hT-,  'H  !,’:''l"0'i«  "T  *i"P0  into  making  rash  -  - - - -  -  -  i  -  i  although  in  practice  the  pre.sent  dif- 

Auk  .  luedietions  regarding  tlie  future.  Hn  |  Royalty  Corp.  i  'Vinniiieg  -  Gillespie  Grain  ( 'o..  ;  fipnitles  appear  relatively  small. 

i<is--inn<i  contrary,  the  .average  busines.s  «/•/!'?  '  One  of  Hie  more  important  rea- 

.  I,,.,.  7  .  I  niaii  IS  taking  a  eonservative  view  L»rOSS  K6Venue  .  nipeg,  ha.s  taken  a  year’s  lease  on  ^  sons  for  Hie  American  industrialists' 

16.1.412,1114  •  123'-,  I  "f  'lie  piek-iip.  He  e.xiieets  it  to.  I  tlie  1.000.000. bushel  terminal  grain  |  revival  of  confidence  is  the  conipar- 

U<u,.  ...  'jn,46«.!i62  ,  n  ,  .  f  oniinue.  but  he  looks  for  no  early  I  Inter-State  Royalty  Corporation,  ]  elevator  al  Vietoria,  with  an  option  |  .at ive  silence  of  the  Administralion. 

.  60.627  I  2  *’'’"0'  I  Limited,  advises  that  as  at  Septeni- |  to  purchase,  .lohn  Gillespie,  presi- 1  The  President’s  siatement  this  week] 

I.s4s.2n  5  2  "For  Hie  current  quarter,  better  ;  her  30tli.  1935,  the  enmiiany’s  invest- ]  dent  of  the  firm,  announced  here,  j  was  unexeeiitionable,  and  eneourag- 1 

liV'iv.'ok  I  business  is  generally  expected.  From  .  nients  in  oil  royalties  bad  a  liook  |  The  plant  cost  approximately  $750.- 1  pj  tnislness  to  hope  that  there  will! 

5.a.769.on_o  MS  Hie  standpoint  of  production.  iiracH-  value  of  $1,161,130.  .  1 000.  :  4,p  nofurtiier  attacks  from  the  Ad- i 

!,“''\v».k  I5r,„in2  (i.'tini  ,.;)iiy  ;,I1  executives  expect  moderate  |  Gross  revenue  from  royalty  in- j  The  agreement  states  that  the  i  0,11,45,4 i-jition  for  some  time  fo  come.  > 

:f4.28.i.Tn4  .  6  7  expansion  over  third  quarter  levels.  <•011^  since  acfiuisiiion  amounted  lo  plant  may  he  released  to  the  (lilies- |  Hoiv  far  this  hope  will  be  justified 

"15  —  66(1.248  t  18  2  The  automobile  and  parts  makers,  of  I  $11:1.887  up  to  .-\ugiisf  llLsl,  1935,  and  pie  (.’(-impany  when  the  present  ar- '  I5,  ^ot  yet  clear.  It  seems  quite 

.188.463,997  17  7  'ourso.  ii ro  idanning  on  a  sharply  i  Hie  reserve  for  depletion  totalled  raugement  is  terminated.  i  Iilain  that  tha  President’s  ’’purge” 

.67.026.268  IS  4]  higher  output,  and  the  steel  indiis-  $122,068.  - ; -  --  'ha.s  been  unsiieressfni.  What  elec- 

26.442.729  *"oi(5  f'"’  fourth  <(uarter  opera-'  During  the  iiiontli  of  August  cor-  Hurry  Hisouit  U(»ri).  j  Hon  surprises  there  have  been  were 

:  !  lions  lo  average  aiipreeiably  abov(>  poration  liad  a  gross  royalty  income  Due  to  a  sharp  upsw  ing  in  volume  i  against  President  Roosevelt,  and 

.ndtng  .2011,69  42'-  "'"''^  quarter  levels.  The  majority,  mR’ $1 1.S02  and  aeeuniiilated  gross  in-  during  the  past  several  months  Bur- i  there  is  no  rea.son  to  believe  that 

7  It',  rptit,.  .n.y'.  "  “  lioivever,  expect  Hielr  iirodiietion  i  come  from  this  source  for  the  year  yy  Biscuit  Uorp.  is  expected  to  show  |  the  New  Deal  will  be  stronger  in 

d  tiloivly.  j  1938  was  $84,498  by  the  end  of  Aug-  a  profit  for  the  fiscal  year  ending  I  the  coming  session  of  Congress 

I  but  steadily.  :  usi.  Income  from  rents  for  the  Oct.  30,  despite  a  slow  start  at  the!  than  in  the  last.  Indeed,  the  strength 

iHii  .Sensitive  Cominodiiy  In-  "The  consensus  is  tliat  I!i39  w  ill  !  iiionlh  of  August  amounted  to  $312.  beginning  of  the  year.  It  is  under- |  of  the  Presideiil  will  probably  be 


deerease  'ory  situations  have  been  corrected.  ■  est  due  on  the  (Ur  fir.st  and  refund-  Gillespic  Grain  Leases 
9  2]  ••E,„.  ;,i|  this,  husiiiess  executives  ing  mortgage  sinking  fund  bonds,  d:„  \/L 

3:1  .9!  "re  not  being  carried  away  on  !  ,||]p  .fan.  1,  19,51.  !  tSlg  tlevatOr  at  V  1C 


34  6  !  clouds  of  hope  inn 
6  2'  ,,,.,„| 


The  problems  of  wheat  and  cotton!  chase  con.onn  shares  at  60e  before 

are  still  verv  serious,  and  are  likely  T<'eb.  1,  1939;  2on.nno  shares  at  63e 

to  be  Thrnr'S  aY'see'-befora  .tune  l'"l939. 

hi  the  Administ I ation.  The  problem  subjeet  to  tiaymeut  for  optioned 

of  labor  relations  is  not  yet  settled,  .shares  and  advn.neing  by  way  of 

although  in  practice  the  present  dif-  loan  any  additional  capital  required 

fieulties  appear  relatively  small.  to  bring  property  into  ju-oduetion. 

One  of  Hie  more  important  rea-  Hai-.as  Corp.  will  be ‘entitled  to  a 

sons  for  the  American  industrialists’  further  mnnon  shares  without  fur- 

•  .  1  f  xMfi/lrxMia/x  \a  ♦Hrt  tlior  eOlK'^KlP  I'At  1011.  lotal  Of 


1.* 


$Ha.463.P97 

57.026.268 


rroRpectus  of  Canadian  InvFstmfnt 
Fund.  Ltd.,  obtainable  from  your 
own  investment  dealer. 


CALVIN  BULLOCK.  LTD. 


Tlie  Crtnndirtn  Sensitive  Commodity  In¬ 
dex.  compiled  by  Wood  Gundy  A  Com¬ 
pany.  Limited,  again  advanced  over  a 
point  during  the  past  week,  moving  up 
to  57  9  ,is  fi!  October  t9  from  56  8  on 


be  a  lieiter  year  iJuin  I’lie  com- 


•ation.  ]  elevator  al  Vietoria.  with  an  option  jntive  silence  of  the  Administration.!  ;;f*'s7^.4'noo''.shareniemg'’i^^ 
pteni-jto  purchase,  .lohn  Gillespie,  presi-  The  ITesidenf’s  siatement  this  week  j  n,onih.'  with  l.non.oon  sbai-ps 

nvesi-  dent  of  the  firm,  announced  here,  j  was  unexeeiitionable,  and  eneourag- 1  release  -of  whieli  from  escrow  l.s 
book  j  The  plant  cost  approximately  $750.- i  pj  business  to  hofie  that  there  will]  pending. 

I  000.  ;  4,p  „„  f„,-ther  attacks  from  the  Ad- ^  I'inanriat  rnsition  —  As  at  Sept.  39. 

in- I  The  agreement  states  that  the  n,ij,i5,f|-jiti„n  for  some  time  fo  come.  '038.  current  a.ssnts  totalled  $153.- 
ed  lo  plant  may  be  released  to  the  Gilles-  Hoiv*  far  this  hope  will  be  jiislificd  iueluding  $150,662  cash  ajid  *!•- 

j.  and  pie  Company  when  the  present  ar- i  ,,  ^ot  yet  clear.  It  seems  quite  showr‘'at  $10,336. 

failed  rfiURCinent  is  terminated.  j  I)lain  that  the  Presidents  purge  Total  of  08.750  shares  covered  by 

“  r  T"  has  been  iinsueeessful.  What  elec-  underwriting  agreement  at  40e  per 

i  eor-  Burry  Bisruit  t  or|b  j  tion  surprises  there  have  been  were  .share  have  been  taken  up  since  date 

leome  Due  to  a  sharp  upswing  in  volume  i  against  President  Roosevelt,  and  of  stiiteiuent^  increasing  the  cash  in 

iss  in-  during  the  past  several  months  Bur- !  there  is  no  reason  to  believe  that  i'ank  by  $37,500.  A.s  at  Serd.  30 

year  py  Biscuit  Uorp.  is  expected  to  show  |  the  New  Deal  will  be  stronger  in  ‘ 

Aug-  a  profit  for  the  fiscal  year  ending  |  the  coming  session  of  Congress  !?,\ppHe!;'’a"a  <’ost  of^a^ 

r  ^he  Oct.  30,  despite  a  slow  start  at  the  i  than  in  the  last.  Indeed,  the  strength  $44,000.  Devolopment  and  head 

$312.  beginning  of  the  year.  It  is  under-  |  of  the  Presideiil  will  probably  be  |  offivo  pxpenses  for  9  mouths  of  1938 

- stood  that  company  will  more  than  i  decreased,  although  bis  supporters]  total  $13,845.  with  total  expense  from 


po'io  rkirm*^  ihf"*^'asi  movTn u"  !  *^''‘^* **'  *""  f*”'  moiicrat cl v  '  t y,  it  IS  ticlievcd  that  1939  will  he  cover  fiscal  year’s  jireferred  divi- 1  may  he  more  cohesive  and  more  March  IS,  1936  to  Sei»t.  30,  1938  of 

o?  "57  9 (ictober  '19'^  f’rom"V6  8  'luprovod  volumes.  .Never  before  marked  ehiefy  by  a  consumers’  dend  requirements  of  approximately  |  easily  generallcd.  j  $68,315. 

Ociobrr  12  Tlu»  reprcni..  a  gam  of  2  2  have  we  found  opinions  of  Ibis  na-  goods  recovery,  with  the  capital  $30,000.  For  the  fiscal  year  ended]  On  the  whole,  however,  investors!  - - 

pomis  from  iim  October  5  level  of  tine  SO  unified,  hut  it  is  quite  clear  I  goods  industries  lagging.  This  is  Oct.  30,  1937,  net  profit  was  $121.- i  will  take  reports  of  less  interven- 1  The  Finanrial  TiiiK*s  reaches  a 

.M'rnpprr,  Tea’d  ^nT"hld^/‘"wool  co^um  ‘'oriioiai loll  executives  hold  no  i  the  conventional  pattern  of  an  early  016  equal  after  preferred  dividend  j  tion  from  Washington  in  1939  with  ,  Hass  of  people  who  are  interested 

.inH  whaat.  ..(cel  •=c'rap  wa.  unchangad,  san,guine  \ ieivs  lega id iiig  .1  hoi r  1 939  ]  recovery.  It  wa.s  the  experience  of  requirements,  to  22c  a  share  on  401,-  caution.  There  is  not  the  slightest !  anil  able  to  buy  investment  securi- 

wbiia  h.rga  and  Janihrr  showed  dacbne.s.  salcs  volumes.  Exceiil  by  a  luinori- j  1 933.”  040  common  shares  outstanding.  evidence  that  the  PresideuR  is  wav-  ties. 
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Record  of  Canadian  Stocks 


-We*k  pndlng  Oct.  18, 


AWtibi  . 

Do.,  pref . 32 

Do.,  c«rt.  of  doposit  .  28 

Do.,  7%  pref .  27 

Anew  SurpAM. . .  9Vj 

Do.,  pref . .  106 

AlberU  Grain .  Bt; 

Do.,  prof  . .  26 

Amalgamated  Electric  .  2*| 

Do.,  pref  .  26 

Amoc.  firewerlea .  15 

Do.,  pref . .  IIP, 

Amoc.  Tel.  &  Tel.  "A”.  *8 

Do.,  pref .  34 

Am.  ('yanamld  '  'B" ....  28 

Acme  Glove .  5t» 

Do.,  pref  .  82 

Ault  4k  Wibora .  lOOt^ 

Barker’s  Bread  .  f>». 

Do.,  pref . 36 

Barcelona .  6 

Bathurat  Paper  '‘A". ...  10 

N.  Bawlf  Grain .  Ha 

Do.,  pref . 20 

BttttyBros .  9 

Do.,  1st  pref .  108 

Do..  2nd  pref .  115 

Bell  Telephone .  166  >4 

Blue  Ribbon .  3>  .; 

Do.,  pref .  30  * 

Brantford  Cord.,  pref. . .  24 

Brasilian  .  12U' 

Bi  ewers  &  Distillers  ...  4A4 

B.A.  Oil  .  20‘-j 

B.C.  Power  “A” .  30 

Do..  *  3” . .  4 

Bruck  Silk .  . .  .3*4 

Building  Prod.,  ClaM  A .  r>6 

Burlington  Steel . .  13 

Blltmore  Hats .  8^4 

Hurt,  F.  N .  19.‘j 

Burry  Biscuit  . 2\i 

Do.,  pref  .  22 

Calgary  Power .  100 

Can.  Bakeries  "A** .  3 

Do.,  pref .  80 

(’an.  Bread . 6^2 

Do.,  "A**  pref .  91  u 

Do.,  "B”  pref  .  49 

(’an.  Oment .  10 

Do.,  pref .  96 

Can.  Packers .  69jg 

(-’an.  Breweries  . .  1.75 

Do.,  pref  .  19 

Can.  Found.  &  Forg.  A .  11 

Do..  "B’’ .  8 

Can.  Nor.  Power .  16 

('an.  S.S.  Lines .  3 

Do.,  prof .  I3I4 

Can.  wire  &  Cable  “A”  50 

Do.,  *  B” .  17 

(’an.  Bronze .  40*;^ 

Do.,  pref .  .  .  .  103 

(.an.  Canners  .  4*4 

1  >0.,  1st  pref  .  17 

Do..  2nd  pref .  7*4 

Can.  ('ar  &  Foundry.  ..  16 

Do.,  pref . 29 

Can.  Celanese  .  14*2 

Do.,  rights .  16 

Do.,  pref .  89 

Can.  Converters  ...  7 

Can.  Cottons  .  68*2 

Do.,  pref .  99 

Can.  Dredged  Dock.  .  .  16*4 

Can.  Fairbanks,  pref..  .  .  102 
(’an.  Gen.  Electric .  186 


20 22*4  2f>li  4-  lU 
30(ii  aotj  30  — 


1.85  1,65 

20  18*4 


16t)  15*4 

29}  i  28*4 


Cart.  Ind.  Alcohol 

2\ 

2*4 

Do..  '  B" . 

3 

2*4 

Can.  Iron  Foundrlci  . . 

.59 

Do.,  pref  . 

•66 'j 

(’an.  Locomotive  . 

7(-i 

8(^i 

('an.  Foreign  Investments  10 

Do.,  pref 

Can.  w.  B.  Boxes  **A'L 

•100 

18 

('an.  Oil  Co . 

10 

Do.,  pref  .  ,  .  , 

119 

120 

Can.  Pac.  Rly . 

6'j 

«H 

(Jan.  Wineries  ... 

3 

3 

Cockshutt  Plow  .  .  . 

9*4 

10 

('arration  Co.  1st  pref 

104'<i 

104 

('an.  W^ailpaper  *‘A".  . 

1)0.,  b''  . 

28», 

25  !i 

C'ons.  Bakeries 

15 

I6'i 
66  >4 

(’ons.  Min.  A’  Smelt  .  , 

60’, 

Consumers  Gas .  ... 

180 

179 

Co*.  Imperial  Mills 

18 

22 

Do.,  pref .  . 

102 

<  rows  Nest  Coal  .  . 

32 

30 

<  ‘rown  Cork  &  Seal ,  ,  . 

18 

19*.j 

Distillers-Seagrams.  . . . 

16J-i 

19 

77'4 

80 

1  tom.  Foundries . 

46  ■ 

70 

T)o.,  pref . 

101 

1  >ominion  Bridge 

36 

36’;; 

I  )om.  Coal,  pref . . 

18*4 

18'I 

I  >om.  Glass . 

102 

105 

I  )o.,  pref  . . 

1.50 

160 

Dom.  Rubber,  pref 

1  tom.  Steel  &  Coal  ‘  B” 

•10.5 

13 

181^ 

Dom.  Stores  . . 

6 

6(i 

1  >oiii.  Textile . 

60 

65 

Do.,  pref  . 

140 

140 

Dryden  Paper . 

8 

r)t)m.  Sctittish ....... 

»4 

1)0.,  pref  ...... 

30 

I  )om.  Tar  .  ... 

8 

Do.,  pref  . 

81 

80 

Electrolux  Corp . 

14»i 

15 

Ea*t  Kootenay,  com  ,  . 
Kastern  Dalriw . . . 

8., 

Eastern  Steel  Prod ... 

14 

Do.,  pref  . 

100 

Eastern  Theatres,  pref. 

64 

Easy  'W'ashing  Machine 

2 

Enamel  A  Heat.  Prod.. 

3 

English  Electric  "A”..  . 

26)*; 

30 

Do.,  •  B" . 

8*7 

8‘i 

Equitable  Life . 

6 

6(4 

Famous  Players  . . 

24'i 

Do.,  Vot.  Trust . 

24»i 

Fanny  Farmer  Shops.  . 
Ford  Co.,  Class  “A”  . . 

21 

22 

22»| 

24 

Foundation  Co.  of  Can. 

15 

14 

19170 

c* 

1.7.837 

h  1 

26 

10 

3.- 

25 

9*2 

io 

11 

8% 

BOribi 

106 

uo 

lie 

105 

iso 

.5  Aj 

2 

22'i 

25 

28 

10% 

a 

3 

2% 

23 

2H 

25 

269 

16 

UV< 

ftOc  b) 

112 

118 

108*2 

7% 

34 

6% 

26I4 

18(4 

60c  b) 

‘6 

i 

7 

3 

50c 

82 

6%'^t 

166 

101 

166 

’  2  % 

*5 

6 

4% 

25 

40 

45 

40 

$2.. 50 

U 

6 

5 

TTO 

11*4 

6% 

Int. 

1400 

21} 

16 

22 

29 

16 

'215 

16 

7 

162 

104 

95 

fi'f 

‘"2 

119 

86 

889 

166(4 

147 

8% 

500 

3 

50 

35 

29 

$2  06 

355 

2.5 

21 

$l  30 

11048 

13«i 

7,% 

$1.00 

116 

7*4 

Int. 

9645 

22 

17 

$1  nob 

2197 

34 

25% 

$2  00 

1183 

64 

2% 

1  L5 

4‘ j 

2% 

3H.5 

60 

37 

$2  OOh 

105 

n 

9’:; 

60c 

390 

11*4 

6% 

50  c 

605 

25 

16% 

$l  20 

'31 

.3 

2 

Int. 

.  29t^ 

$3.00 

85  * 

3 

1  •  2 

2ft 

.'12 

30 

20 

65 

7 

2 

93 

92U 

80 

no 

.50 

40 

A 

1070 

12*4 

7 

194 

no 

86% 

A 

36 

72 

,58 

$3  00 

59.5 

2.60 

90c 

125 

22 

14% 

$2.00 

25 

1 7 

Int. 

10 

7 1  J* 

’.337 

20 

16L$ 

$1.20 

235 

4*.; 

1  '-j 

1760 

16% 

6% 

40 

67 

49 

46 

20  c; 

15 

1.55 

I2>| 

‘28ti 

$1  .'(Ob 

. . 

106 

103 

.5'  f 

4 

2885 

lft% 

1  5 )  j 

$1.00 

4 

9 

6% 

60c 

4870 

lft% 

7 

1640 

30 

18% 

A 

20 

9 

100 

20 

15 

no 

1()6».. 

89 

7^, 

'7 

10%. 

6 

7.5 

76 

63 

$4  00 

99H 

10.5 

108 

99 

O'*. 

23 

26 

3.) 

1.5 

”34 

102 

6'; 

200 

194 

175 

1 

fi'1 

18  20  2n 

10!a  13H  16 

..  123 


Pressed  Metals  ... 

Price  Bro.«5 . 

Do.,  pref  . 

Quebe  *  I*ower 
Ib  g‘'r  t  Knitti.ng 
I  >0.,  pref  .  . 

Remington  Hand 
Ui\ ersi.b  Silk  ' ‘A” 
Holland  Paper 

Do.  \(>t.  tru^t.  .  .  . 
Do.,  pref  .  .  . 

Keinhardt  Hrewery,  .  . 
Hussell  Industries*  .  . 

I  pref 

nay  l\>wor,  pref 
.''iK  erwood  1  >airy.  .  .  . 

I  ^o.,  prof. 

Shaw.  W’ater  A-  Pwr.  . 

Sher.  Williams  . 

I  >0..  pr<  f  . 

Simon  ^  Sons . . 

!  'o.,  pref  . 

Simpson  stork  .  . 


1  >0.,  pref  ....  97 

Southern  ('an.  Pwr  ....  12 

Standard  Chemical  ...  6 

Sta«.d.  Steel  Ar  (’on., pref  41 


Steel  of  C  anada . . 

Do.,  pref  . 

Sterling  (’nal  . 

Stuart  Oil.  pref . 

Supersilk  Hosiery . 

Do.,  pref  . . 

St.  Lawrence  (\)rp 

Do..  "A”  .  . . . 

St.  Law.  Flour  Mills  .  . . 

Do.,  pref  . 

St.  Law.  Paper,  pref  .  . . 

Tamblyn  Ltd . 

1^0.,  pref 

Tip  Top  Tailors  . 

Do.,  pref . 

Tnokes  . 

Do.,  pref  . 

Toronto  Elevators 
Do.,  pref 

Tucketts  Tobacco,  pref. 

Twin  City . 

1  >0..  nref  ... 

I’nion  Cih'i  ('o  . 

Lnited  Sle«*l  . 

Viau  Ltd  . 

Do.,  pref  . 

Waba.'^iO  C'ottons 
Walker  tllirumt  G.  A-  W 
Do.,  pref 


I  )o.,  nref 

West.  K«)otermy,  prc'f  .  . 

Weslons  Ltd . 

Do.,  pref . . 

Wind.«or  Hotel  . . . 

Do.,  pref 

Winnipeg  Electric  ".V.. 

In...  B’ . 

Df...  pref 

Wood.s  Mfg.  Co.,  pref 
\\of»d,  Alex.  A-  J..  pref.  . 
\  ork  Knitting  Mills.  ,  . . 
I  to.,  pref 

RANKS 

('anadienne  Nat . 

Commerce . .  ,  . 

I  tominion . 

Imperial . 

Montreal  . 

Nova  Scotia . 

Royal  . 


Can.  Permanent. .  13 

Central  (^an.  Loan .  17 

('bartered  Trust 9 

Bcon.  Invest . 3 

Huron  A*  Erie  .  7 

Do.,  20  p.c.  paid  .  .  . 
Land.  Banking  &  I^oan.  5 

Nat.  Trust  .  19 

Ont.  Loan  . 10 

Heal  Estate  Loans .  4 

Toronto  (ien.  Trust  ...  7 

Toronto  Mortgage  .  19 


NEW  YORK  STOCKS 


102’4  I02\  101  > 


Ifi  11 
52'  J  45' a 


60  4- 

20  IS 

45*  ^  80  •.4 


164  16i> 

179  4’  157 
216  18l*‘ 


212  208 
220  215 

310  307 

190  4'  188 
237 


$  1  00 

Int .  .Mlieti  (  hemical 
$1.60  .A  mcra(ia  Cerp 

In.  .\m.  Cur-.  . 

$2. no  .»m.  Car  A  V.  .  . 

$1  00  \m.  A  I'ltr  Power  .  . 

$1  I  .Am.  In!  r.  ('or|>  .  . 

6' t  *  .Am  l/oci'n.otive 

Itit.  Am  >nui;i':g  . 

0'  .  .\m.  St' t  1  Foundrn's  . 

.-.m.  .‘‘i.vrur 

i  \m.  T.  1  Tel  .  .  . 

;  vm.  Wn.,:^n 

in*.  ’  '\ r.a  O'Uia  Copper.  ,. 
^'(tc\l)'  I  .\tc}  i'ser. 

,  .Atiaa!  jr  Hefirurg  (’♦> 
7\  j  .\vil)urn  .Motors ,  ... 

Int .  !  Haldwin  Loco . 

7‘\  I  Hall  tV  ( thio . , 

...  I  Harnsdall  Corp . 

I  Hethlel'.em  .Steel  .... 
A  '  Hordens  .... 

'  Brooklyn  U.  T . 

6' ,  ,  ('anadian  Pacific.  .  . , 

8Uc  i  (’»‘tanosc  ('orp . 

('erro  de  Pasco  .  . . , 
A  ('hryslcr  MiJtors  . . , . 

....  (’ont.  leaking  A . 

1  )o..  B  . 

60c(b>  Continental  Can . 

$l  761)  (’orn  Products . 

$1.75  Crucible  Steel  .  .... 
Cuba  ('ane  Sugar, . . , 

80c  ('olumbia  (lus . . 

...  Du  Pont  . . 

Erie  Railroad . 

Freeport  Texas  .... 
A  (ieneral  Electric  .... 

$1  00  General  Motors . 

7^c  G'jodri<h . 

Goodyear  Tire .  ,  ... 
80c  Great  Northern,  pref.. 
(ireat  Northern  Ore.. 
60r  b  Howe  Sound  Co 
7*^t  Inspiration  Copper.  . 
Interr.at.  iiarv.  N.J.. 
Inter.  Hy«lro-Elec.  ., 

Int.  Paper,  new . 

$2 . 62Cj  1  )o.,  pref . 

TCc  Int.  Tel  A  Tel . 

Johns-Man\ ille  ... 
A  Kennecott  Copper.  . . 

80c  Lehigh  \‘alley  . 

....  Miami  ('onper . 

.  .  .Mi%»soiiri  K.  and  ’f  .  . 
.MU‘»ouri  Pacific  . 

$l  OOii  Nlontg'imcry  Ward.  . 
$4  00  National  Bl.'^cult 
$1.00  National  ('ash  Reg. 

N.  Central 
Northern  Pacific .... 
$3.00  Ph<  kard  Motors  ... 
Pennsylvania  K.  R.  . 
7'’i  i’re.'wefl  Steel  Car  ... 

80c  b)  Radio  Keith . 

'Cl  Repuiilie  Iron  «.C  S  .  . . 

-  Shell  i  r.lon  Dil . 

•  ■  .  Slos**  Shtdfield  .... 
....  Southern  Pacific  ... 

. .  .  Southern  Railway  .  .  . 
Standard  Brands  . . . 
Standard  oil  of  N.J. . 

A  Studebaker  ... 

Texas  Gtilf  Sulphur.  . 
7^^  Texa^  Dil 

Texas  Pacifie 
Cnion  Pacific.  .  . 

8'  ,  I'.  S.  Indust.  A!<'oho|. 

10'  ,  r.  S.  Hubl.er . 

lO'-j  C,  s.  Steel  . 

8'’J  i  ><!.,  pref  . 

12'^,  \  ana<lium .  . . 

8'“*  We.^tinghouse 
19'  t  j  Wilst>n  Packing  ('o. 

I  W(»<»!w orf h  t  'o 
81  I  Worthington  Pump.. 


Oct.  II  Oct.  19 


Provincial  and  Municipal  Bonds 


3*4  PBOVI.X  IAI> 

4  I  .Alberta  . 


British  Columbia 


Ontari<»  ^Hydro-Elect .-Ic  Power  Commission 


Prince  Edward  Island 

Queiim-  . 

saskatclu  wan . 


I  Ml  M(  IP.IL 

I  (’ity  of  ('harlottelown  .  .  . . 

•  City  of  Halifa.x . 

(  tty  of  Hull  . 

C’ity  of  Levis  . 

('ity  of  .Moncton  . . 

City  of  Montreal 

( ’it>  of  Ottawa  . 

City  of  Qu.  bee  . 

z  (’ity  of  Saint  .lohn  . . 

('ity  of  M.  Lambert  . 

City  of  Sault  Ste  Marie  . 

City  of  .''hawinigan  Falls . 

<  ’it>-  of  S>  drn‘y  . .  .  .  . 

(’ily  of  Three  Rivers  . 

•  ('ity  of  Vancouver  . 

( *ity  of  Westmount  . 

•  City  <»f  Winnipeg . 

( 'ity  of  \\  ind.-^o: 

'Payable  t'anada  and  \evi  York 


16  Oct.  1947 
1  Sept.  1953 
1  Oct  1953 
1  Apr.  1947 
1  Oct.  1951 
15  May  I960 

15  Apr.  1961 

16  Sept.  1952 
1  July  1916 
1  June  i960 
1  June  1970 
1  Aug.  1957 
1  Jan.  1970 
1  Oct.  194.5 
1  Aug.  19.)8 

16  Aug.  19.53 
15  Mch.  1962 
1  Aug.  1958 


16  Max  1968 
1  Jan.  1952 
1  May  1962 
I  Mch.  1954 
2Julv  195;i 
I  Mch.  194.'. 
I  July  1946 
1  Oct  19.5<» 
I  Mav  1951 
I  Max  1967 
1  June  IV.'.l 
1  May  19.'.6 
1  Aug.  1944 
1  Nov.  1 9. ".8 
ir.  Jan.  I'tTO 
1  Mav  1951 
1  Apr.  1961 
31  Dec.  197:. 


7,  Payable  ('anada.  New  Vo^-k  Ar  Londi^n. 


Canadian  Active  Bond  Prices 


The  following  quotation,  are  furnished  by  The  Investment  Dealer,  Association  of 
Canada  a,  at  Oct.  19th.  19.18 

GOVERNMENT  BONDS 


Horn,  of  Canaiia  Ronds 


Nov  U,  lo-ts--,! 


PUBLIC  UTILITY  BONDS 


Unlisted  Canadian  Stocks 

.Supplied  by  Kippeii  A-  (’o.,  Inc..  Montri'ftl 
'.Subject  to  confirmation  and  price  change.) 


$5.00  I  .Ahitjbi  Power  A*  Pap< 
2**t  j  Acadia  Sugar,  com 
.Algotna  Ste«4,  pref 
12':  I  l>o..  c.*m 


1014'  984 

104  12  8 


Montreal  and  Toronto  Curb 


I  1  >o..  Cf»m 

j  .Anadian  National  Pipe  Line. 

■  Brandrnm-Ilemlerson 
B,('  Pulp  tV  Paper,  com 

Do  .  pref  . 

I’.C.  Sugar  Rffinery  . . 

Burn  A-  ('o  Ltil.  "A” . 


134  114  H 

64  6  4  4 

65  64  -I'  5 


$l  6!)  .Acadia  Sugar . 

^  Asbestos . . 

$1.20  Aluminium  Ltd . 

$1.50  D<».,  pref  . 

Bathurst  '  B” . 

Heath  Co.,  '.A'* . 

‘  ^  c  Beauharnois  . 

•  •  Bclding-Ciirticelli . 

•  I  >o..  pref . 

$5,00  11.  C.  I’arkprs . 

'  t  Bright  Co  .  T.  G . 

•  ••  Do.,  pref  . 

•  I  •  •  Bulolo  Gold . 

A  Calgary  Power,  pref  . , 

rl  Can.  Ar  Dom.  Sugar.  .  . 
V*  (  Can.  Bud  nrowcri««s.  .  . 
$1  60b  ('anada  Malting.  .  ,  ,  . 

•  •  •  Canada  Paxing,  pref..  . 

(’an.  Vinegars . 

Ld.  ('an.  Starch .  .  .  , . 

^^i  Do.,  pref  . . 

•  .t  ('an.  Industries  ’B”  .  . 

Do.,  pref . 

C’an.  Int.  Jnx’cst.  Trust. 

52  50  Do.,  pref . 

('anadian  Light  ... 
('anadian  Marconi 


Week  ending  Oct.  18,  1938- 
Prev.  High  I,ow  Price 
CIos;*  Change 


—  1938  (  urren 

Ask  High  Low  l>ix.  Rat 


|('algary  Power,  ttref 

Can.  A-  l>om.  Sugar,  New 
!  Can.  Wire  A:  Cable,  pref 
urrept  ^  ("anailian  .Airwavs 


134 

1,30  1.25  1.10 


2H4  J44 

23  .144 


Floury  Bin-ell  .  . . 

...  3!^ 

....  4 

,, 

5 

3 

T)o..  pref . 

. ..  40 

40 

43 

30 

(J.  L.  Paper  . 

8 

10 

Ri-j 

+  ?ii 

I237  .. 

12 

4» 

Do.,  pref  ...... 

. ..  20 

24'2 

22 

4-  3 

2412  .. 

3.3 

1  5 

Gatineau  Power. . . . 

. ..  n»i 

1414 

184 

2.784  , . 

It 

6> 

I  »o.,  rights  . 

.  .  3  ,^ 

4?i 

34 

+  u 

2390  . . 

•‘>*  s 

3 

Do.,  pref . 

...  89 

90 

87 

- 

813  .. 

9(t 

i  .1 

Gen.  Steel  Ware*.  . 

. ..  10 

10(5 

91:; 

9471  . . 

10', 

0 

Do.,  pref  . 

.  .  .  80 

88(^ 

79 

-r  8 

1302  .. 

80 

60 

(ioodyear  Tire.  .  ~  . 

.  65 

TiM 

56 

8.5  .  . 

J-'i 

.•2 

Goodyear  Tire.pref.new, 
Great  West  Satldlery  .  , 

Do.,  pref . 

Gurd.  (^harlea . 

Do.,  pref  . . 

(iypsum  . 

Ham.  Bridge . 

I>o.,  prer . 

Ham.  (  otton,  pref . 

Harding  Carpets . 

Ham,  tinted  Theatres  . 

Do.,  pref  . . . 

Hinde  &  Dauch  Paper. . 

Holt  Renfrew  (.'o . 

Do.,  pref  . 

Hurts  ('audies  “A”.  . . , 

Do..  •  B" . 

Imperial  Tobacco . 

Do.,  pref . 

Intercolonial  Coal . 

Do.,  pref  . . 

Imperial  Oil . 

Int.  Petroleum  . . 

Ind.  Acceptance  "A*'.  . . 
Inter.  Milling,  pref 
Int.  Bronze  Powdtr.  . . . 

Do.,  pref  . . . . 

Inter.  Nickel . 

Inter.  Metal  Ind . 

Do.,  pref . 

Inter.  Power . 

Do.,  pref . 

Inter.  Ltilities  'A** . 


324  31 

3*4  . 

1.10 

60  48 

144  16 


54  . 

154  164  16U 

"’4  7U  7t< 


264  27  4  26H 
32  32  32 

99.4  103  102Dj 

24  26  26 

5434  56^4  54 

74  8  7 

81  80  77Gi 


60c  ('an.  Northern  Pow.,  pref  110  1124  112 
(  an.  P.  A:  P.  Invest  ...  1  1.25  90c 

OOb  Do,.pr,f  .  S'i  . 

$100  Can.  Vt.k.-re .  8'i  8>j  8 

•o'  Do.,  prof  .  41  40  40 

•  C’atolli  Koitd  Prod .  .'I-'. 

«  t  Do.,  prof  .  in  jn  10 

**•  City  Gaa  (fc  Elvrtrlc .  ..  3.'ic 

Con...  Sand  i-  Grav.,prrf  70 

hOc  Claude  Nnnn .  l.'tc 

Com.  .Meohol  .  1.40  l.,r,0  l.d.n 

u  (.  Com.  AU'ohol,  prof  ....  4'.  4'.  4', 

('onsol.  Paper  ('orp .  8'^  9!,  8', 

,  Con.'iol.  Pie.s..  Ltd  ".-V",  .  I.n'* 

$...■•0  Corr.  Paner  Box.  pref  7.7 
$l...'j0  Crown  Doin.  Dll  ...  1! 

■  ■  Celtic  Knitting . 1  .  On 

Daxld  A-  Krere  'A"  0  10’.  10}, 

D".  Do  ,  If  .  !.0e  I  on  1 

Dehavlland  .M-eraft  .  .  12  II 

-  Do.,  pref  .  70  80  67' 

■  I  ti.sher  .Steel .  7 

Do.,  pref  .  •!(>' j 

$2  on  Krutineerinit  ...  47  44 'i  4ID^ 

I  torn.  ( MIelotli .  .  20  .  , 

•  ■  ■■  Dimnaeotia  Paper  7*4  8  7 

Do..  H  •  .  «■’.  7?s  •>'! 

*'  ‘O'  j  Ka.sl.  Kooter.ay.  pref  .  .  7 

■  ■  ■  I  Eastern  Dairies,  pri  f.  .  .  7'^  7'.j  -4 

■  ■  j  Luropr’an  Klcrdrie  ".V’..  7' J  , 

•  •  ■  1  )n.,  warrants  . 

;  Kleet  Aircraft  II  12  11 

**-•-’*' r  Kaireliild  .Airr-raft  .  .7*.  fi*.  7'’ 


Do..  "B" . 

96c 

7.5c 

1-  5c 

4675 

Jamaica  Pub.  Stnice. . 

.  35 

35 

3.5 

25 

Do.,  pref . 

.  1.30 

125 

10 

Kelvinator . 

.  13 

15(5 

in 

+  24 

■f  2U 

84 

I.ake  of  Wood, . 

.  14.(^ 

17 

14  <4 

1845 

Do.,  pref  . 

.  102 

Laura  Secord . 

.  63 

fi 

65 

+  U 

688 

Jdndeay,  C.  W . 

Do.,  pref . . . .  • . 

Itoblaw  *‘A'* . i . . . . 

.  3 

.  *78 
.  28 

is'A 

22  >4 

345 

Do.,  "B" . 

.  214 

22 

21  (? 

+  H 

615 

8 

6*.; 

6' ; 

3.5c 

43 

40 

$6  OOl. 

19 

126 

12l) 

8''^ 

20(4 

19-‘’4 

ly* 

riOctbi 

88 

31  % 

22 

$I.50b 

1  75 

32  *•  ;j 

23 

Int. 

noc 

102 'j 

98  Lj 

$1  roll 

I  N*.,  pref  ... 

K 

24 

16 

27 

24 

.$l  5()b 

•4% 

.56’, 

y. 

37 

4% 

$2  Odb 

Iluntur  \  .  ()j! . 

•67 ‘oc 

3»4 

81 

60 

1)4).,  pr«'f 

10 

•5H 

- 

'6''; 

Irit<‘r4'ity  Bukuig 

19', 

Interstal4-  Rnyalt  v  '  .A” 

11% 

9^4 

$1:75 

Do.,  '  B  ’ . 

T.angU‘v  Ltil.,  <  rim. , 

4‘7 

«J6 

32 

35 

180 

121 

7% 

31 

15';; 

Lake  Sulphite  I'lilp 

4*4 

1 

17 

120 

100 

A 

1  »4>..  pref . 

•16% 

74 

06 

Melcherji . 

1 ' : 

Loews  Theatres .  IS 

Do.,  pref . *1$$ 

l.ani;  &  Sons,  John  A. . ,  11 

Legare.  pref . 

Maple  Leaf  Gsrden,. .. ,  8(|  8>^ 

Do.,  nref .  84. 

Maple  Leaf  Milling .  2>]  2(1 

Do.,  pref .  844  48 

Massey  Harris .  712  8 ’ll 

Do.,  pref .  .47 '3  60H 

Mirchell  Co..  J.  3 .  R9 

Do.,  pref .  110 

Monarch  Knitting .  *5 

Do.,  pref . 

Montreal  Cottons .  48 

Do.,  pref .  P6J4  . , 

Montreal  L.H.  4  Pow . .  SO'j  81 

Do..  Debenturta .  So  BO 

Montreal  Ixian .  2715 

Montreal  Telegraph ....  68  , , 

Montreal  Tramways. ,  74l£  77 

Moore  Cnrp .  88  88 

Do.,  "A’’ pref .  1.72  I6r7 

Do..  ■•B"pref .  272  U  220 

Mulrheads  Curp .  *80c 

Do.,  pref .  4’i 


MeColl-Frontenac .  10'^  10’$  lOt^  —  fi 

Do., pref . .  100  101  100  +1 

McKinnon  Steel .  5  .... 

Do.,  pref .  62  . ,  . ,  .... 

National  Breweries .  42  42H  41  —  1 

Do.,  pref .  41  .  ... 

National  Grocers .  6  BVJ  41$  +  ‘•i 

Do.,  pref .  122  .... 

Nat.  Steel  Car .  62  (4  68  69  ~  2 

Niagara  Wire .  28  28  ..  .  ... 

Nat.  ^wer  Pipe  "A". . .  148<  .,  .  .. 

Noranda  Mines .  79  80  76J.4  —  21.4 

North  Star  Oil .  1  ’4  . .  .... 

Do.,  pref .  314  ..  _ 

N.S.  Steel  4  Coal.  pref..  14  _ 

Ogilvie  Flour .  30  80  29»4  —  M 

Do.,  pref .  165(4  164(4  ..  _ 

Ont.  Steel  Prod .  9(?  6  6  —  %'A 

Do.,  pref .  96  . .  .... 

Wangc  Crush .  184  Us  ■-  ..•■ 


48  44  44  38 

7(5  8* 

116  180  126‘i  114 

67  31 

82(4  22 

12*4  16*4  18’.  10 


■  Do.,  pref . 

..  ‘  Mercury  Milla . 

J}  j  Do.,  pref  . 

$1  001)  .\tontr(*ai  is.  Power  .  . 

•  •  ■  '  Blunt.  Kefriy.  vV  Sr.C.T.. 

i  Do.,  pref 

;  MacLaren  P.  4.  P  .  . 

•  •  •  j  M;icK‘*n/.ic  Air  Service,. 

•  •  '  1  Ont.  ilkriif . 

»6c  !  Do.,  pref . 

•  •  ■  ■  !  Raton  Mfg . 

•  •  ■  I  1  >0..  pref  . 

•  I  Rower  ( ‘orp.  prof  ... 
«.»  ft.)  i  Do  .  2nd  pref 

Rrovinciul  TratiHport.  .. 

(  'O  I  (^u»  Im  c  T»'lophono  .... 

•  Rcliafico  Grain  ...  .  . 

_  •  '  Robert  Mitiholi  .... 

i  Rob«*rt  Sirnp.^on,  prof  .  . 

•  .‘-sA  I  R«*gcrs-Majostic  Radio 
.$1  .^0  I 

3  c  1  Do..  •  H“,  . 

Cati.  Row**r.  prof. 

'  Stand,  (  lay  Rrixl.  .... 
i  SufM-.to.st  Rrtroloum 

5*.:?*.*  I  I>o.,  V.  T . 

if  X  •  St4»j)  &  Shop  . 

‘  t  !  Thavors,  prof . 

•  •  I  Do.,  com . 

'  Lv  '  Thrift  SlorcM  . 

!  I  >0.,  pr<  f  ... 

X  j  i'nilcd  Fuel,  prof 
;  rnitofl  sSoc 

'  Lnif-  Amusements  ‘ . 
*24",  i)o., '  B”  . 

‘  X  fnited  liDtillcrs.  .  , 
j  Waterloo  Mfg 

^  ‘  ‘  !  WalkcrvilU*  Browery  i 
I  Interim  dividoad. 

$1  .(K»  !  a^-^^  tran-aciioiis  tlii.s  >o 

...  '.I)’  Rlus  B(>)iu.s. 

vA.a.  •  J  j  a  «.  of  arrea's. 

•  V  i(*)  Va  iablf  rate. 


.  Rato  I  <’nn.  Fairbanks- Ntorsc,  fom . 

:  ('an.  Fur  .Auction  Sales,  prof  .  . , 

'  I  >0..  onm 

fifib  I  Gan.  Industries  Ltd.  '  A" . 

I  Do..  •  B” . 

6'..  Do.,  prof  . 

('an.  Ing'*r‘*oll-Hand . 

•  ■  Can.  invostment  Fund  . 

■  •  I  (’an.  Invslors . 

j  ('an.  Tub*'  kA  Sled,  pr*  f . . 

•  .  t  1  )o.,  c<*m  . 

•  I  1  )o.,  2t.d  prof  . 

.  b'  i  Can.  Wostern  Natural  (Jas . 

,6  '  !  ('an.  WestinghoUiM*  . 

$3.00  ('jiartor<>d  Trust  tA-  Executor  C'o. 

6'  i  Chasf*.  A.  W.  H'  i ,  pref . 

Claude  Neon,  pref  . 

Int.  I  c'onH.  Di\ .  Stand.  S*'cs.,  pref 

$1.'0  D...rmn  . 

1  Copi  laml  Hour  Mills . . 

$l  j  (’rown  Trust  Company' . 

•  [Cub  Mr«  raft  ('orp  .  .  .< . 

^  \  l>oni.  Transport  (’o  . 

$5.  tl0  I  Dfim.  W<n)lb  n8,  pref  . 

j  Doin.  Woollens,  com  . 

Dunlon  Tire,  new  pref . 

$•*.(0  Dupuis  Fr«'res.  pr*'f ,  .  . 

I  •  j  La.sturri  'I' rust  ('o  . 

1  Federal  < Irain. ‘  om . 

'  I  I  )o.,  fi '  j'  4  p’■♦•f .  .  . 

•  ■  For.  Row*'r  Secs..  pr<*f  . . . 

Freiman.  A.  J  Ltd.,  pref . 

•  •  •  ( Jreat  V\  est  Life  . 

tiuclph  C’arprt.s.  pref . 

La*  Do..  4'('m 

Halifax  Fir«'  Insurance  ('o 

•  •  Investment  Bond  Share,  pref.  . 

A  1 )«».,  «*<)rn 

•  Inxe.stmcnt  Foundation  ,  . 

•  •  John  Ingli.s  ('o.  l.imittMl 

■R**’  London  vA-  Western  TnisU* . 

•  MiiriNficld 'I’heatres.  pref  .  .  .. 

69  ’  I  Manstield  1’h*'alre'»,  e<»m 

f  !  .Alaritinu*  'Pel  A-  Tel,  pref  ...  . 


Lit.  j  Moir’w  l.t4l..  pref  .  .  49 

•  •  •  Mfintreal  .Aircraft  lndiistri«s  .3 

■  Montreal  ( 'ity  (A:  Dist.  Sav.  Bank  330 

Montreal  Finance  tP  ; ,  pref.  .  .  7 

•  •  ■  Montreal  Trust  (*o  7.5 

Mt.  Royal  Hotel.  pr(>f  .  3 

Int.  j (.'om  .  1  (tc 

■  •  N ,  B.  Kuilv.ay  ( 'o  .  22 

•  •  i  N.  B-  Telephom*  (’•)  . .  12 

•  •  ■  j  Nortle'rfi  Ont,  INiw.  t>'  .  .  pref  99 

I  \.  Light  (A:  Roxx’er.  prtf  ....  !■.' 

•  •  Do.,  corn  .  Jn5 

•  -  Rrovinefal  Bank  113 

•  •  •  Rrudenlial  'Prust  ('o  5 

I  t^ue.  Rulp  (A  Rap<*r.  pref  .  U 

I  Reliance  Grain,  pref 

•  j  Do.,  com  . 

Royal  'I'rust  <  ‘o  .  .  9(1 

j  Seal-O-Sa''  .  3< 

Sherbrindo*  'i’rust  <’o  .  .  129 

•  j  .’‘i!v<*twoo(l  l>ui’’ie.s  Ll<]  .  ..  2 

I  .‘^tand.  ('lay  l*rod..  <om .  3 

i  StarifieUl's  Lt<l..  com  ...  90 

$1.99  I  I  if,.  Assurance  (’o  . 4M.', 

Traders  Finance  "A”  pref  ....  75 

I  )f»..  B"  pref  .  7.'> 

I  »o.,  '  com  ......  12 

I  9).,  ■  ‘B”  com  .  12 

$2  ‘9  Tni^f.s  and  Guarantee  .  24 

$1  I-  I  t.ltefi  Amusement  ".A”  15 

.  .  1  i,h*»d  Botul  (A  Share  .  .  9 

I  niiefl  ( 'orporat  ion  ■  A"  .  ...  20 

Do..  B"  . 10 

1'i.iteci  Steel  '  A"  tP  ,  pr«'f  .  19 

I  UesfrTn  Grain  (’nils  ...  k 

60e  b.  I  \V4‘steni  St»‘el  IVod..  com  ....  K 

70''  j  Geo.  Wo.^iton  Foods,  England.  .  3 

.  W  illards  ( 'bocolate .  ...  25 

69c  Wings  I. imped  .  2'*c 

-  .  (4ouMs  Runu).  pr$’f  .  6(» 

.  .  I  o.,  com  . . .  h’ 

!  Z«lb-rs  l.imited,  prr  f .  20 


.Associate  d  Tel.  Tel  . 

t  Ib'auharnnls  Rower  . 

1  Bell  Tel.  of  Canada . 

B.  (’.  Rower  . 

1  B.  <’.  'Pi  lephone . 

j  Calgary  Rower  . 

j  Calgary  Rower  . 

I  Can.  N’orthrm  Pow$*r  .... 

!  Canadian  T.ight  A-  Rwr.  (New) 
j  Cedars  Rapids  Mfg.  A-  Pwr 

I  tom.  Gas  vA  Kbs't . . 

Dominion  Teb'graph  ,A . 

t  P'ast  Ko«)tena\  ... 

I  (iatineau  T*ow«r  . 

;  Gatineau  Rnw»r  . 

i  (»r*  at  I  ake.s  Rower . 

Hydro-EbT..  Boml  A  Sh  ... 

>  I  Int.  Hydro  Eli'ctrii'  . 

!  Int.  Rower  Co . . 

i  MacLaren  Quelac  Rower  .... 
}  Mac!.ar*'n  (Quebec  Power  .... 

j  Montrj'al  Island  Power . 

'  Montreal  Lt.  lit.  A  P'wr . 

1  Montr<‘al  Lt.  lit.  &  Pwr . 

Montreal  Tramway* . 

Mont»’eal  Tramways  . 

•Montreal  Tramway* . 

National  Light  A  t'ower  .... 
Newfoundland  Lt.  A  Pwr.  , , . 

Nova  Scotia  I..  A-  P  . 

Ottawa  Eb'ctric  By . 

Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  Valley  Power . 

Power  ('orporaMon  . 

I'ower  (’orporatu*n . 

(•Bieboc  Power . 

Saguenay  Elertrle . 

Saguenay  Power.  .  .  . . 

IsiKiwirMgan  AA'at.  A  I’wr . 

ShawiniguM  AA'ater  A  Pwr.  .  .  . 
I  nite<l  Seruritieji  ('orp  .... 
Western  Pwr.  Co,  of  Can..  . 

AA  innipeg  Electric  ... 

AVinnijieg  Electric  .\  .  . 

Do..  B.  (inc.  * . 


6  ‘ 

.\() 

(' 

Jan. 

1.19  H 

!0 

92 

6 

M\ 

«'N* 

^lay 

1.  I960 

123 

126 

4%’ 

MS 

C 

Mar. 

1.  196*) 

100 

102 

4U 

Jl> 

(’ 

June 

L  1961 

B>6<  > 

lOM 

6 

.40 

(  NL 

Apr. 

1.  I960 

top; 

103* 

5 

J" 

(' 

June 

1.  1961 

99'  . 

101  • 

9 

MN 

(  NL 

May 

1,  19.53 

101»  , 

106* 

5 

j.r 

(I) 

J'jly 

1,  1919 

BM) 

in3 

6 

JJ 

(  NL 

Jail. 

L  1953 

in 

1  r 

6% 

JJ 

CN 

July 

1.  1945 

K7  >  . 

:'o 

5% 

K.\2 

< ' 

F.b. 

2.  1978 

101 

7 

.AO 

CN 

Apr. 

1.  1912 

'*7 

6 

■ID 

CN 

June 

1.  I9.‘6 

104 

1*)6’ 

5 

Jl> 

C 

June 

1.  1919 

103 

10  , 

4% 

MS 

( 

Sept. 

1,  1956 

'*7 

100 

6 

MN 

(  NL 

^(ay 

1. 19..; 

9** 

6 

AO 

CN 

Apr. 

i ,  1 94 1 

'  *  % 

80 

6 

J.I 

CL 

Jan. 

L  19  55 

100*  : 

6% 

h.\ 

('NL 

Feb. 

1.  1961 

1 02 ' 

104* 

6.% 

MS 

C 

Sept- 

1.  196t 

1 02 « 

104’ 

Ri'i 

M.N 

(  NL 

.May 

1.  19.57 

103*  j 

206 

«•  J 

K\ 

(■ 

Feb. 

1.  19.56 

101 

1 03  * 

CNL  April  1.  1955 

CNL  April  1,1955 

CNX  July  1.  1941 

('  Nov.  L  1949 

C'  Jan.  1.  1956 

C  Mar.  1,1957 

('  July  2.  19.M 

('  Ort.  I.  1957 

CNL  Oct.  1.  1970 


(  Sept.  1,  1962 

CN  Jan.  1,19.53 

CN  April  1.  1966 

(’NT,  Oct.  1.1967 

('  -April  1,1961 

CNL  .Afay  1.  1952 

CNL  July  1.  194'» 

(’  Jan.  2,  R'«0 

(’  Jan.  2.  1965 

C  Jan.  2. 1965 


RAILWAY  AND  NAVIGATION  BONDS 


New  York  Curb 


*  vanamid  H . 
Gas  xA-  . 

.  p-ef  .  .  .  . 

L;Iu!kBv  M  . 
I,t.  A-  'rV .... 


I  Canada  Steamship* 

I  Canadian  Pac.  Railway 
j  ('anadian  Pac.  Kadway  .  . 

J  Canadian  Rhc.  Railway 
j  Car.  Nat.  Rly.  (Dom.  Guar.l 
j  Can.  Nat.  Rly.  (Dom.  Guar.l 
j  Can.  Nat.  KIv.  Dorn-  (iuar. 

Can.  Nat.  Rly.  U>«>m.  Guar.) 


4  Abitibi  Row*'r  A  Paper . 

I  Acadia  Sugar  Kef  . 

!  AllH-ta  Racific  C.ram . 

J  I  Arne*  Holden  Tire  . 

British  .American  Oil  . 

British  Columbia  R  A'  P  .  .  . 

•  Brtti.<h  Columbia  R.  A  R . 

j  Brown  <  'ompany  . 

A  ‘  I  (  anada  Bread  . 

9  I  ( 'anada  ( ‘ement  . 

•  ^  [  ( 'anada  Rancr  . 

!  Canud'an  Cutitn't*  . 

i  Canadian  ( 'on*.  Felt  . 

9  Can.  Int.  Invest.  Tnist . 

(  anadian  A  icUers  ...  . 

I  Con.solulateti  Raper  . 

39i'  Consoljriated  Rr$'ss  .  . 

..  Cumb*'rlHmi  Ry  Coal  . 

I  o  I  i<imi'’i«»n  Coal  . 

I'orninion  Realty  . 

j  I  btminion  S<|.  ( 'orp  .  .  . . 

Ib’fnlriion  Stc<*l  A’  Coal 

116  I  >ominion  Tar  . 

7  ]  I  lominion  'I'exlile . 

13  Dontiatona  Rapi-r . 

59  Dr.x'den  Ratier .  . 

5  I  Kastern  Dairi***  . 

•  ^  ;  Famous  Rla>«‘r*  . 

n  i  Fede  ral  (train  . 

j  Fraser  Companie.s  . 

4  General  S(e«4  AVares 

Gr«*a(  Lak*'s  Raper 
I  (iypsum  Lime  .A  .-Mabastine 
319  j  Hamilton  By-Rr«Ml.  Coke  .  . 
lnt»*r-(*Jty  Baking  .  . 

Inter  R.  A  R  of  Newlld . 

Kir'.gslon  I  Icxator  Co,  .  . 

Lake  St  John  P.  A-  R 

Lakt*  St  .lohr  R  vAr  R  .  . . 

1^  London  Cana<lian  Invest  . 

I I  '  Linton  Apartment*  . 

22  I  .\I,ii>b  L.  at  Milling  . 

12  Mass*  v-Harris  . 

21  I  McColl-Frontcnac  Oil  . 

19  xiercury  Mills . 

19  I  Ml  rscy  Raper  . 

Do.,  . 

j  .Minn  A*  (tntario  Raper . 

65c  lAL'tropoHtan  Building  . 

I  Matitri-ai  ,\f»t  . . 

I  Montr^'.al  Cottons  .....  ... 

N .  steel  A.-  (  *»al . 

.  .  I  Renriian's  Ltd . 

I  Rnce  Bro*  . 

IRrov  incial  Raper  . 

t^u*M*n*  ilotel  . 

Railway  f'x*-!).  Bldg  . . 

R**stigf*uche  Co  . 

tiange  I  Bifjrcon  Rulp  . 

•  *4  ,  > impsiei*  l.tii  . 

f*  mitli  Howard 

I  ‘4  i  '"^leel  of  Canada  . 

'4  I  I  AniUfM-nient  . 

,  _  j  1  nited  (Li*  Fuel  . 

*  'i  I  I  pjte<l  Grain  Grower*  . 

AA  estern  (irain  . 

•'  16  \\in<i'*or  Hotel  . 

AA'olthausen  Mat .  .  .  .  . 

*  ’  ('  Canada  N  New  A'ork. 
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JJ2 

(' 

Jan. 

2.  19.57 

4  *  5 

JI)I5 

c 

1  )»‘C. 

1  .  1944 

6 

MSI.-, 

r 

Mar. 

L5.  1942 

8 

AO 

(' 

Oc(. 

1,  1945 

41^ 

MS 

CNL 

Sept. 

1.  1951 

4\ 

JDl.) 

CNL 

June 

1.5,  1955 

6 

JJ 

('NIe 

July  • 

L  41-69 

ft 

JDI5 

c 

’  »ec.  1 

5,  45-50 

INDUSTRIAL  BONDS 

...  ^  JD  CNL 


CNL  Nov.  1. 

('XT,  No-  .  1.  1959 

N  April  1.  1946 

A'  Aug.  1.  194i 

(.'  No.  I.IO.M 

^  J'lne  4,  i  *‘'2 

('  May  1.1951 

C  April  1.  1‘'49 

CL  Oct.  1.  19.>'‘ 

('NL  Aug  1.194’ 

<^NL  Julv  2.  1961 

(  June  1.194'* 

CL  Oct.  1,  1919 

C  (*,o  l.l'ro 

(*  Max  1.  1945 

<’N  April  L  194H 

<’  1.  19..5 

('  Nov.  15.  1951 

C  Mar  !.  19.55 

CNL  r.'b.  1.  1‘**.6 

<’N  Feb  1.  l!»4'» 


(  N  Oct.  1,  195.5 

CNL  Mar.  1,  194H 

C  .Vox.  1.1955 

C  July  1.  l'*4« 

CN*  Jan.  I.  l‘#6*( 

('NL  Max  1.1950 

C  July  1.  1961 

('  July  1.1961 

('NL  June  1.  l9lH 

(’  Jan,  1.  1936 

CNL  .Line  1.  1'  4  * 


6*5 

MN 

CNL 

May 

1.  1953 

6 

Jl> 

(' 

June 

1,  19.57 

6 

MS 

('SL 

Mar. 

i9t » 
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.IJ15 

(-■ 

ApHl  1.  4:-.50 
■lulv  15.  l:.u 

6% 

JJ 

(  NL 

July 

1,  194ft 

h 

MN 

CL 

Nov. 

1.  1943 

8% 

JJ 

(M. 

July 

! .  H  68 

it  ■  2 

MN 

CNL 

Nov. 

1.  19.51 

6 

MS 

(' 

Mar 

1.  19.57 

.5% 

MN 

(  N 

May 

Nov. 

1947 

6 

MN 

C 

1,  1947 

6’'J 

AO 

r 

()cl. 

I,  1942 

FA 

('NL 

Feb. 

L  I94S 

6  J.fto  D81 

('L 

June  ,30.  1942 

4*4 

JD 

c; 

I  )ec 

1.  19.51 

4(4 

JD 

c 

1  )ec. 

1.  1951 

6 

JJ 

CNL 

Jui> 

1.  1940 

5 

F\ 

C 

let). 

1.  1966 

5 1  j 

JJ 

CN 

July 

t.  194ft 

5 

JJ2 
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Jan. 

2.  1948 

ft 

JJ« 

CNL 

Jan 

2.  1949 

6% 

J.I 

C 

Jav 

L  :94ft 

feondon 

Fa 

CL 

Ap-il 

1.  1  ‘13 

Slt>w>  L.  H.  &  Pwr  . . 

78 

80 

78 

12 

87 

76% 

Do.,  pref . . 

98 

98 

.5 

lOUj 

99*'^ 

Ottawa  Electric . 

16 

8 

8 

-  8 

100 

35 

14 

Ottawa  Car . 

49 

in 

55 

65 

24 

Page  Hersey  Tubes  . 
P/iUtepec  Gils 

99 

4*» 

99%' 

98 

(  ‘i 

8ni 

4*i 

.5 

99 

771  . 

1 

7  enmans  Lirnlttd 

42 

48’, 

43 

1>3 

95 

.55 

42 

I  ‘0..  pref 

125 

13.5 

122 

Photo  tngraxers 

1  7 

16*2 

t7>j 

1  19 

L5 

Po’’to  RIio  Power,  prof. 

98 '3 

96 

0 

9P3| 

96 

Pont  C«rp. ..... . .... 

15 

lih 

u 

—  1 

160 

- 

16,4 

9 

70i-  I  Ailarilic  Refining  com 
6'^  ■  Buckeye  Ripe  Line  . 

5'  <  Eur<'ka  l*ioe  I.iie 

Indiana  Ripe  Line  .  .  . 
Int,  :  Natio.ral  T  amil 
0(*l)  \o-tnern  ]*ipe  Line 
[Ohio  Oil 

3.09  n  ifhern  IVnn.  ( 

6',  .*  f»  itner*)  Ri  le  I  i  i  - 

1.00,  tan'. a  1  <  >il  of  ( '.'ilif 
T**,  ■  ta  c  a-'i  r  il  of  I  u-  ia  n 
Int.  i  standard  Oil  of  N.J. . . 


Oil  Stocks 

Supplied  by  -A.  .\1 .  KivKier  A  Co. 

Bi  J 


Ct  ion  Tank  (  ar.  .-om 
Imperial  (>d 
liuernutiunal  Pete  '-om. 
.-iteony  \  aeuum 


iixinTnii:  i’(»ui;r  <i(  rn  1 

.l.ilin.  Oiitim*  '  ■.tiiDal 
^  ('b’c' fii-  >liif  loii.-i  ill  Mk'  Mur  D""’  I’ro-j 
viiK'i'.-s  ilurjiiR  the  I'li'x*  (x;-;!!'  ■■I'intlis  <  f  i 
t  hf'  I  'nTrn*  ynir  .ninTin'fd  •  '  7i;2.T7.’.- 
iiOij  IxilowiDi  hnur.-,  nr  .n  u<))lx'i;l\ 

I  average  of  2,316,000  k.w.h.  i 


Investment  Trusts 

(  UmpntHi  by  \  .M.  Kuitier  xA 
Hid 

•Brit;*!)  'I’ype  lnv«‘^tors  24 

Fumlam''ntul  'Prust  Share*  '  \"  5  25 
Do  .  B  '  4  "8 

* 'uperx  i*ed  Share*(  .N*'w  10  62 

(  an.  .American 'Prust  .3  50 

Can.  Internationa!  'rru*t  f» 

( 'omiminweallh  int.  Ci»rp  3  ’.0 

*1 .  Trust  Shar$‘*  ("'  3 

*  I  )o  .  D"  6  00 

•Independence  'Prust  2  57 

'(Riarterlv  Income  Share*  12^^ 

“  nitod  I'ixed  .  2  60 

'  tilted  Insurarice  'Pru*t  ’a 

*  niN*^!  N.A  .  Bank  Trust  1 

DKirIhutors  Group  Inc. 

•North  Anier.  Trust  .Nhare*  19.53  2  38 

Do..  1955  2  92 

Do-.  1956  ,  2  HT 

Do..  1958  2  52 

'^'umulative  Truat  Share*  .S.O:* 

!  .American  DepovKor  ('orp. 

•.New  Corn.  Trust  Share*  Acc.  2  96 

•  Do..  D'*lrib  2  4.5 

•Old  (’orporate  Trust  Shares  2  59 

Bullork  Issue* 

Canadian  Investment  Fu^d  4.  l9 

.s.  rller.  Light  \  Row.  '  .'v  ',  14*4 

•  Do..  'B  •  2  2S 

*  1  O.,  5  o*i  g  ''5 

•Natior.  AA'i  ie  .  B  ".  .  8  76 

•  Uo.,  A’oli  .  1.4* 

\  •L.S.  Fundi. 


Winnipeg  Stocks 

8t.ick  I'radwl  b)  „  »t  October  17th 

MUrriUnrou.  Bid 

HcBvcr  I.'jn'.bcr,  pref  . 


I  )o..  com  , 

2,23 

3  60 

(  anadian  .M-way*  .... 

S.60 

(  orr.  Pa')er  Box  roni 

2.80 

(.resf?eii'  Creamery,  pref  .. 

12.00 

Dom.  Lnv  a.'-d  Ca*.,  pref.  . 

94.50 

97.00 

Do..  I'CTU  . 

2  .50 

8  00 

22,00 

T)o..  com 

1  90 

2  00 

Reliance  (i.'ain.  pref . 

6T  00 

1  nlte<l  Grain  Growo-s. 

5  00 

6  50 

Western  Brewer'e.* 

1  50 

2.25 

WMtarn  Grain,  pref . 

6.50 

Weatern  Steel  Pritducts 

K  00 

9.00 

Wing,  I.lmltwi 

.35 

.4,5 

Wing*  V.T. 

.35 

nsurance  Trust  &  1  oan  Etc 

Beaver  Fire  In* 

100.00 

Can.  Fire  Ira 

82  00 

85.00 

Canadian  Indcmnit,. 

12,5.00 

Gt.  West  Life  Assnee 

320.00 

Hnme  Inv.  ^  Saxdng.  .\sn. 

20  00 

Monarch  Lifo  10'"^  paid 

24  00 

Nor.  Can.  Mtg..  pref  .  . 

3.00 

North  Mtg*,  part  paid  ... 

2  00 

Northerr  Trust 

6  OO 

7.00 

Fovereign  Life  paid.  . 

12  00 

Trader,'  Building  Awn  .  . . 

81.00 

RISE  IR  MARKET  r„Zr.,,„„e  | 
RECEIVES  CHECK  '  Board  Room 

BUT  PRICES  HOLD 

^  THOt  OH  3  period  of  hp.?it^nry. 
po?s1bly  wfth  ?om<i  '’orrscMv* 

Lifting  of  World  Copper  Ren-  r<^ictioTi,  foems  likely,  the  ne%r- 
trictions  5topn  Sperulativr  trend  fer  the  stork  market  appears 

Buying  of  Metal 

’  ”  r'^nt  weekly  letter  by  0  Brieu  and 

_  Williams,  mem.hers  of  the  Montreal 

OTHER  COMMODITIES  RISE  Stock  Exchange  '  The  remarkable 

- -  —  _  demonstration  of  strength  witness- 

Business  Picture  in  U-S.  Mixed  ed  during  the  past  ten  days,  aceom- 
But  Big  Volume  of  Invest-  hv  an  inoreased  volume  of 

manf  fTiin^te  tnr  M.ai'Let  Sh’ll  ill'in^rater.  the  latent  bu.vine 

ment  Funds  for  Market  >bll  seeking  aven.ies  for  inve.st: 

in  Evidence  ment  hut  held  in  enforced  Idleness 

- -  thrnusb  fear  of  makine  new  com- 

Phe  steady  advance  in  the  etock  mitments  under  the  shadows  of  un¬ 
markets  since  the  Munich  asreement  says. 


DISTILLERS  CORP. 


SLIGHT  GAIN  IN 


EARNED  $3.75  A  MARKjaTREND  I  SEPTEMBER  OUTPUT 


COMMON  SHARE 


Preceding  Fiscal  Inews  annountements  has  educed  t  Compares  wwn  is.og'i.uu^  ! 

Year  important  speculative  buving  h^  the*  in  1937 

-  general  pubMc.  Canadian  securitv  - 

SALES  HOLD  UP  WELL  markets  during  the  past  week  have  PERU  WAS  LOWER 
_  held  their  reeont  gains,  despite  per-  _ 

Earnings  equal  to  $3  7S  a  ho  International  Petroleum  Company 

roporPed  hy  DifJtillerp  Corp^  (  anqd*}.  n^j  lopt  .....  ^  ^ 

Seagrams  t.td.  for  the  fiscal  year  j 'fs  early  momentum;  at  the  close  ,I-'mlted  reports  that  the  pro- 
ended  .Tuly  .31.  1338.  This  compares  !"  the  Montreal  Stock  Ex-  duction  of  crude  oil  in  its  fields  in  j 

with  $3.38  a  share,  reported  in  the  |  change  30  combined  st^ck  average  phru  and  Colombia  shows  that  in 
preceding  period  forking  capital  , 'ca^PProxima'ely  unc^^^^^^  Eeptemher  output  was  2.831.708  bar- 

was.  down  about  $2,500,000.  I'oe  week  befoie.  or  still  sngntiy  ,  ,  I  I 

.  ...  .  I  below  the  1'>3S  high,  while  the  gold  .'‘els  in  the  two  areas  combined, 

ba  es  for  the  y.av  leas  freight  and  2,363,806  in  the  preceding 

aUow  ances  dropped  $..34, ..49  to  $81.- I  t  gpj  nearly  six  points  month  and  2.8:4.fM.12  In  the  like 

,  .313  and  af  er  a  drop  of  $623.h%  „„der  the  veav  s  high.  month  of  last  year. 

’I.  sales  a  balance  of  $24.-  T'nitefi  St.ates.  the  evidence  Despite  the  moderate  increase 


1  THOT  OH  a  period  of  hesitancy,  j 

possibly  with  some  eorreettvo  r.Tr,  TTT .  ,  i  ontim 

reaction,  seem.s  likely,  the  near-  Lompares  With  $3.95  in  the 
trend  for  t.he  stork  market  appears  I  Preceding  Fiscal 

to  be  upward,  according  to  the  cur- 1  Year 

rent  weekly  letter  bv  O  Bneu  -and  I  _ 

J^ock  lxchS“"  'Thr^eiSa^le  '  HOLD  UP  WELL 

edXmg’i’h"  r^t'lirf3vs.1-om:j 

panJpd  bv  an  increased  volume  of  I  f  “  reported  by  Distillers  Corp- 
sale.s.  iiinstrare.',  the  latrn,  h, Scaprams  t.td.  for  the  fiscal  year 


TrvnMjKTEE*  ba-  th®  contlnuertf 


OF  INT.  PETROLEUM! 


here  a  series  of  favorable 


Production  of  2,8SL708  Bbls.  j 
Compares  With  2,824,002  I 
in  1937 


dispelled  the  war 


"The  immediate  murse  of  serur!t\ 
prices  may  quite  nornialiy  be  e\- 


ope  was  checked  duvinc  the  jiast  preted  to  adept  a  more  hesitant  netr 


week  Further  gains  during  fhe 
latter  part  of  last  week  were  offset 
by  fairlv  genera!  losses  dtiring  the 
first  3  days  of  'hi-'  erk  and  the 
majority  of  ir-;  uos  sIioim-iI  little 
change  at  the  rl(>:,.>  4in  'A  eiluf  ,  (l,i> 
from  the  clo.-ing  )u  o'l  .  n  rhi  i>ic. 
vious  AVedne.sdav 

A  spectaculai  .-ol',  .imo.  ui  tlv  |'t  lee 
of  copper  ami  strength  in  load  .'iid 
rinc  and  other  ooininorl'i  i..,  di¬ 

nted  to  the  exten^'on  nt  la  t  nisk's 
gains  on  the  stock  ni.-irkt  \iinouiioc- 
ment  on  Aiondai  of  this  wek  how¬ 
ever,  of  the  lifting  of  re,,  t  riot  inns  on 
the  world  prorluotion  of  onpiier 
checked  the  speruiitive  deniaii'i  for 
the  metal  and  a  iio|ti.iii  of  ibr  re 
cent  gain.s  both  tn  I,ond"n  .imi  in 
.New  Vnik  ua,^  relinquished 

\  straw  in  the  wind  'V'th  regard  j 
to  the  prospect.-  for  i  onun'ied  busi-  I 
ness  and  indu.'trial  re'oiori  wa.sj 
..ocn  in  developments  m  the  automo-  j 
bile  indiistr;'.  reco:rnired  a:-  -a  reli- 
■ible  barometer  feature  of  the  | 

pas'  week  was  the  announorment  bv ; 
ireneral  Alotors  I'orp.  of  the  re- j 
hiring  of  ii.i.i'iiin  factory  workers  in 
the  next  two  week.s  and  tie  restora¬ 
tion  of  the  sal.arr  -level  existing  be- j 
fore  Inst  l-'ehrunra  Cx  for  r.d.Obn  i 
white-collar  employees  gaae  sub- 
Kfantial  backing  in  the  theor>-  that} 
the  .general  industrial  outlook  ha.s  I 


af  sales  a  balance  of  $24.- 


PERU  WAS  LOWER 

International  Petroleum  Company 
im.lted  reports  that  the  pro- 


SELECTED 

CANADIAN 

STOCKS 


Our  Booklet  covering  thirty-six 
important  Canadian  Companies 
will  be  mailed  free  upon  request. 

MacDougall  &  MacDougall 

Hartland  B  MacDougall  Robert  E.  MacDougall 

Hartland  C.  MacDougall  Victor  A.  B.  LeDain 

Norman  L.  C-  Mather,  Tr. 

MEMBERS 

Montreal  Stock  Exchange  Montreal  Curb  Market 

Canadian  Commodity  Exchange 


507  Place  d’Armes 


M Arquette  5621* 


with  .som-  correction  nr  reaction  remained  Selling.  X^neral  ^  between  the  Wash .  over  September  of  last  year,  cumu- 

pnssihle  in  view  of  the  .sharpness  ■  expenses  ahsor^  incton  administration  and  the  utility  lafive  output  for  the  first  nine 

of  tlm  rerent  ri.se,  and  the  high  price  I  ed  tl....ol4,.3.l,  a  gain  of  $801,08.,  di-  jp^ustry.  and  pos.sibilitv  of  a  billion-  months  of  1338  still  lagged  behind! 


earning.',  ratio  shown  bv  nianv  i fee  $1,000,  executive 


industry,  and  pns.cibility  of  a  billion-  months  of  1338  still  lagged  behind 
dollar  uHlify  expansion  program,  the  corresponding  period  of  la.sf 


rtork.s.  A  period  of  consolidation  including  thn.se  rif  subsidiaries  ,  week,  one  of  the  year.  It  amounted  to  25.664.330  bar- 

woiild  provide  a  .sounder  base  and  legal  fer.s  .,.,89  |0,  interest  ;  speculative  buying  splurges  ,rels.  against  25.337,254.  a  decrease 

iii  liirr  greater  confidence  in  the  j  ■'437.0, 3,  dep.reciation  $lo0.621.  Io_sS  |^j^g,  witnessed  in  Wall  of  272.323  barrels,  nr  one  per  cent,  I 

mind  of  the  inve.sfor,  rerbnicallv  c'n  disposal. . of  capital  assets  Tn  view- of  the  volume  of  the  In  Peru  output  in  September  was 

fhe  marker.^  are  in  a  sound  position  !  :30  .and  provision  for  loss  on  in- |  .,,„we^Pr,  extent  of  price  1.070.475  barrels,  a  decrease  of  over 

»iih  brokers  loans  at  low  Ipvets —  \ r.'-tTnent.s-  $.160,000,  all  of  which  left  |  wac  not  )arcrp  indicating  that  iq.tnon  han-oia  onmnaroH  ,v-ifh  aon- 1 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


”*"■  rvK . K..011*-  a..  ir^*rKx--  ’ '  '  ’ ' ’’v  A  n  rx  A  I' r . T  V  ‘  (  WRs  Tiot  largp.  indicating  that  135.000  barrels  compared  with  Sep*  I  *  U 

in  Montreal  the  lowe.st  point  since  a  m  ofit  of  $9...36.330  before  provudmg  ^p,  ,pn^t,p  ^^37  j  ja,  f  nine  MCllltVrB  lOPCilD  OB  RIOBS 

■Inne  pin",  -indicating  how  largely  fm'  income  and  profit  taxes.  These  1  n,r.v«  _ .u .  n<i-on,Tir  w _ "'“'"‘J'"  '“'"“T'"'' 


.lime  1.1.,.,  -indicating  bow  largeb'  rm-  income  aim  prorii  laxes.  ineseip^^P  necessan  to  move  up  equity  nionth.s  was  3,D53.375  barrels, 
.speculation  has  gone  on  a  cash  basis.  Mook  $1,333,485  and  a  net  $- ,313.- I  York,  following;  against  11,073,748  in  the  first  nine 

rredit  conditions  are  al.so  strong  ' -AOT  remained,  applicable  to  the  pre J  20-poln!  rise  of  the  last  few  months  of  1337.  a  decrease  of  over 

and  ready  to  supply  a  powerful  im-  ferred  .stork.  After  payment  o' 1  weeks.  iinoooo  barrels 


petu.-  to  busincfs  expansion."  1  $777,801  prefei 

¥  ¥  ¥  i  $3  813  067  comm 

Rank  Tnrnfngs  Ste.odi  |  .s6f,.3S0  was  c.ar 

(  an-oda's  cbai'ered  banivs.  for  'b“  Profit  and  1 
ficr.ii  year  iusi  I'lo.sing.  are  pxpec'ed  compare  as  foil 
tn  ahoM-  rarninsf,  little  ebanged  from!  Statement 

preceding  r,“  month."..  Prospect,;  for 
impror  enionf .  ai  ic.isi  m  near  future, 
are  encouraeing  linw  p\-pr  The  large  xSa!-a  .  .  . 

wheat  cvr.p  h,',..  rcqtttred  an  'inpor  i g'etl' 
tant  amount  of  financing,  whirb  I 
more  fh.in  offs.  I'  prnb,l.ble  reduction  j  'f,*c  t-.t  ,  diae  i 
in  loan;  for  w  o,„i .  oip  t  in  g  this  com-' 
ing  seajon  The  re.  opt  heiatod  pick- 1  5..,, 
up  in  commpi,  !:!l  borro^^ings  in  the  I  ""exp 
l.'nite,]  .stytn-  p''rtend.-  improvenient  i  Dir  F-e* 
in  tills  cniin(|  \'  '\',th  ve.  iving  bUSi- i  Tx'c 

...a  . „,.a  - - a,.,.;  Legal  Fee* 


$777,801  preferred  dividends  and 
13  613  067  common,  a  surplus  of  $26,- 
.36 f  . 380  was  c.,irried  forward 


yMITED 

(No  Pereonal  Liability) 
DIVIDEND  NO.  80 

Notice  ia  hereby  given  that  a  dlvl- 


weeks.  l.lOd.OOO  barrels.  I  Notice  ia  hereby  given  that  a  dlvl- 

*  In  Colombia  September  produc-  dend  of  ten  per  cent.  (lOiJt.)  on  the  Com- 

The  news  of  the  past  week  h8.s  re  tion  was  1.781,251  barrels,  an  In-  pany'a  Cepital  Stock  will  be  paid  in  New 
vea.led  the  basis  for  the  sharp  fall  crease  of  nearlv  164.03d  barrels  York  fund*  on  December  1.  1959,  to 


mpare  as  follows: 

Statert^nt  Aa  At  July  31*t 


account  figures  upturn  that  ha?  developed  on  rDar  lQy^f  like  month  of  last  year.  For  shareholder*  of  record  at  the  clo»e  of 


kets  on  thi?  conitnent  since  nine  months,  output  was  15,-  hu»ine»s  on  November  1,  i*^38. 


-Pins,  l.>hru:.rv'V8  for'  rro.pon  - 

,,  ,  ,  ^  ’,K  prices,  bu.-incss  and  ’.nd'l.strial  Con-IProv  for  Decree 

iitc-ml  .11  omp  03  CPS  g  .  ■  I  cprns  w  ould  add  to  inventories,  thus  ,  Lo*»  on  di*p  car 

inna  acKiiig  in  .e  increasing  the  demand  for  loans,  and  i  .  _ 

•.  general  indu.Mri.il  outlook  ha.s  ,3,.-  7o-"  - 

proved  beyonil  -ummcr  experta-  Flood' to.*  ! 

(lasoline  Prices  f  ut 

"ngincering  contracts  in  the  U.S^  depression  is  not  vet  over  for  Prof  v-for.  pre- 

itmuod  I.  expand  w.dcl3  and.  up  ,be  oil  compame.=.  .Last  week  it  was .  f-  -d  Fr- 
the  middle  .-.f  Oen^er.  tot.al  for  announced  that,  as  a  result  of  a.one- ,  ,  , 

'  t  t  •  ^  '  man  enquiry  in  British  Columbia.,  p,o(o*  i.x—  . 


Imgincering  contracts  in  the  U.S.  depression  is  not  vet  over  for 

contmuod  to  expand  widely  and.  up  companie.=.  .Last  week  it  was 

to  tho  midOlD  nf  Ortoher,  totnl  for  Ivot  c 


nhfiur  »  -$  r  aheat  |  jjjan  enquiry  in  British  Columbia. ,  ' prc^f,»,  2.017.62 

.93*  .  nusmes"  and  -~rcial  |  _  J: -  f - - 

loans  iM  leder.il  Reserve  b.nnks  arc  ^  P  „  t.iH-.n,  ,.,,4.2) 

showing  cxpan.sion  .iml  healthier  ^  ^  yy/’:’?  ,*^,074,  isgstti 

r.iilroad  condinons  .ire  in  evidence.  I  ppg.nnmc  of  this  week  ma.ior  oil  :  "  ‘  - 

in  the  Piohire  'companies  announced  a  1  cent  a  eal-  2'’.03y?4R  24.2'5a.sfl 

....  .  *1  •  *1.  I  i<>n  cut  in  gasoline  prices  in  Ontari'^.  ^  r!’ *1!  777  aoi 

There  are  however,  law.,  m  tJie  1  Yew  Bruns-  n ’,^6  ..  'com  :  ri  .o"  ’ 

business  picture.  Steel  operations,  Increase  in  the  production  I  a  omm  ,  n  d  -xr 

continue  to  epmd  but  during  ihe  ^  marketing  of  products  from!  r.mn...,"n  wtih 
p.i.st  few  weeks  It  has  been  at  the  j  Y^rth  American  oil  wells  was  given 

expense  of  profit  margin  In  ihe  j  reason  for  the  decrease  in  1.391,959  1. 659. si 

past  2  ^\ccks  prices  of  certain  stf el  j  Eastern  provinces.  Surp  Eal  26.5^Uft9  22. 6^'^. 74 

lines  have  been  cut  $6  a  ton  w-hile '  of  distribution  will  affect  the  ;^”"^  D-prr*  pro*- 

other  lines  have  been  cut  hy  $4  a  degree  of  the  decreases  in  the  var-  Cha'r"/*d' *o°i:  o  •  t 

ton.  Keen  eompetirion  particularly  ious  cities,  company  officials  said.  oi  Prod  .  *i2.Ti2  695,54 

in  line.s  used  in  the  atifomobile  in-  if  :fi  if.  Ba!  a*  ab-~r.  .  1 50.62 1  1I0.20 

dustrv  Is  said  to  have  resulted  in  v  y.  Opinions  — 7  ,  ^  „ 

_ -Uaa  c  4  a. .  a  as  *  •  S.9 1  9  1  u .  ^ — L^s*  freight  3110  ellowanres 

^  .1  .  5  .  Retention  of  present  holdings  is,  a  Incl-H-saubridianrs 

tires  in  e  in  Uc  r>  oi  \eais.  advised  by  the  majority  of  the  Ad-  The  balance  sheet  show-s  tota 

Another  fly  in  the  business  oint-  visory  Services  but  a  c,iutir)us  atti-  assets  of  $76,524,164  as  against  $78. 


other  lines  have  been  cut  hy  $4  a 
ton.  Keen  eompetirion  particularly 
in  line.s  used  in  the  atifomobile  in¬ 
dustry  is  said  to  have  resulted  in 
one  cif  r.he  most  un.srable  price  struc¬ 
tures  in  the  industry  for  years. 

Another  fly  in  the  businesf;  oint- 


Com 

^  n  H  “.Kp 
with 

•'f  Prrf  . 


during  poTiod . 
Charg-d  »o  Co 
of  Prod 
Ba!  a«  ab-»vi*. 


of  uncertalDtles  in  central  Europe.  7]o.9o5.  against  14.863.,606.  an  in- 1 
In  the  United  States,  the  construe-  crease  of  over  847,003  barrels, 
tlon  industry  is  in  a  strong  upward  =.■*.  ir.t  o*.trn 

movement,  with  amount  of  work  P^^ro 


Following  are 


Petroleum's 


tirra-VTa  27,49.72f  in  eight  '-ears  and  with  September  _ 

•.  26.202  107.970  residential  building  contracts  u,  months  of  the  pas  two  years,  toge-  n 

32-7  over  last  vear.  Steel  operations  thcr  with  cumu  atlve  totals  for  the  R 

24  605.290  .  4.,  57.60.  eight-month  periods:- 

15,514.71')  1 2.7 1 1.65r  •  ppcms  3  general  expoctation  of  a  Colombia  Tola! 

1.000  2.000  firming  up  of  nriccs  fo!lo55-ing  re-  •  •  '-"0.764  1,749.572  2.969.356 

SSROIO  110165  up  p,*,  .  1.noo.95l  1,470.904  2,480.755 

299.070  199,029  weakness  Expansion  of  the  151,^  .  .  1.248,339  1. 814,774  1,061.II1 

43  7,070  521,920  tltility  industry.  3-  indicated.  'VOUld  Apr,  .  .  1, 081.265  1.616.684  2.697.047 

150.62'  150.204  have  an  aff-c'  op  ec'onomic  develop-  Maf  -  i.i  11.050  i.804.iit  2.920.1  70 

rr.»„4  nt  J«tie  1.081.857  1.810,049  2,891.906 

447  720  70.1  7  1  ment.  the  importance  of  which  it  I,ii5.046  i. 805, 145  2.918.I80  ex 

would  be  difficult  to  exaggerate  Aug,.  .  1,111.550  1.852.467  2.965.806  gj] 

160.000  75,266  Concrete  evidence  of  better  situation  Sep*  .  1.070.457  1.791.251  2.85i,708 

_ _ tloveloped  ,  '  ,77^5  277^  Co 

,*34,a;9|  14  ro^  Ro;  I  Tuesday,  with  anno'incement  by  Gen-  Yo 

era!  Motors  of  re-mployment  of  35.-  jan  .  1, 265.598  1.668.400  2.952,088 

000  workers,,  salarx"  increases  and  Let  .  .  1.152.876  1.617.441  2,770,517  ^ 

pl,.s  <or  l,u,l.;,.S  up  invemcr,,,  -  M-;  ■.  ■  Ij”;*;;  |■‘C;”S  IS:;;; 

i.o;i,495  2.01  7.627  news  'Vhich  flogged  a  tiring  stock  Mav  .  .  t.258.046  1.678.580  2.916.626'  ' 

- - —  market  into  a  renewed ' burst  of  en-  June.  .  1,217.028  i,72'4.i75  ■  2.94t,20i  ISi 

7,5H  504  7.444.258  thiisiasm  ioh’  •  •  '.254.068  1.682.102  2.956.170 

"  ■  41  it  It  ■  •  '  246.505  1.,597.502  .2,858.897 

77>5a,74l  16  854.5  25  86  f  “P  S*pt.  .  1,206,569  1.61  7.455  2.824.002 

_  — - -  Potential  benefit  to  Canada  of  re-  — - - —  - j 

20,05  1,249  24.209.583  cent  developments  is  considerable.  ’*  mo»  •  1 1.075.748  14.865,506  25.917. 254| 
p,g,i  -,4*500  P  now  evident  that  the  Munich  p-  — — -■  LI 

2.6  1.5.067  .  ^  '  agreement  ov^s  merely  a  truce,  and  ^  •»  ,  i 

that  nations  generally  "’ill  rush  their  Company  Meetings 

^  .J  rearmament  programs;  and  develop-  ' _  ■ 

•  '’996.  1  fpppt  f,f  fTjp  armament  industry  in  _  — — 

1  391  858  1658  830  this  Dominion  on  a  larger  scale.  A’eM'a.gam^o  GoU)  .Vt*ics  (Quebec^  b 

26.561,389  22,619.743  seems  now  assured.  Alreadv.  the 

_  -  r  t  .1-  •  ’-<74  fill  .Vov'frjp,  Octobrr  2ith.  oer’ 

942  835  8’5  7  40  9 '''Fianient  programs  plus  the  poten-  _  Min 

Mial  demand  from  the  construction  v  RntrH  Grain  Cn  r.M  annupi  p®-'’ 


t'^3ft 

Peru 

Colombia 

Tola! 

Jan  . 

1,1  19.764 

1.748.572 

2.868.356 

Feb.  , 

1. '193.851 

1,470.904 

2,486.755 

Mar  . 

1.248,359 

1.814,774 

3,065.1 13 

Apr.  . 

1,081.265 

1.616.684 

2.697.947 

Mav  . 

I.I  1  1.059 

1.804.1  1  1 

2.920.1  70 

June 

1.081.857 

1.810,049 

2,891.906 

Julv  . 

I.I  15.046 

1.803,145 

2.918.189 

Aug,  . 

1,11  1.339 

1.852.467 

2.963.806 

Sept  , 

1.070.457 

1.781. 251 

2.851,708 

*3  mos 

9,955.975 

15.710.955 

25,664.920 

Jan 

1,263.598 

1.668.400 

2.932,088 

Feb  . 

1.152.876 

1.617.441 

2,770,517 

Mar  . 

1,272.864 

1,622.226 

2,895.090 

•Apr  . 

1.222.594 

1.660,460 

2.882.865 

Mav  . 

1.258.046 

1.678.580 

2.916.626 

June  . 

1,217.028 

1.72'4.I73 

2.941,201 

lulv  . 

1.254,068 

1.682.102 

2.936.1  70 

Aug  . 

1.246.505 

1,592. 592 

.  2,838.897 

Sept  . 

1,206,569 

1.617.433 

2.824.002 

9  rn-r^a. , 

1  1.075.748 

4.865,506 

25.95  7.254 

Company  Meetings 

Keu-o-gamn  Gold 

.1/'  nos 

(pi/cbcci 

Bv  order  of  the  Board. 

BALMEB  NEILLY. 

Treasurer. 

Dated  at  Toronto,  October  13,  1**39. 

Hollinger  Consolidated 
Gold  Mines  Limited 

mriDEST)  yniBEB  an 

EXTRA  DITID’EVD  JiTTEBER  48 
A  regular  dividend  of  1%,  and  an 


BANK  OT  MONTREAL 

ExaMijhed  1817 

I  DIVIDSNO  Na  aos 

Notice  u  hereby  given  that  a  DIVI- 
DEND  of  TWO  DOLLARS  per  thare 
upon  the  paid  up  Capital  Stock  of  thia 
IiMtitution  has  been  declared  for  the  current 
quarter,  pa^We  on  and  after  THURSDAY 
the  FIRST  day  of  DECEMBER  next,  to 
Shareholdert  of  record  at  cloae  of 
on  3l«t  October,  1938. 

The  Annua]  General  Meeting  of  the 
Shareholder*  will  be  held  at  the  Banking 
Houae  of  the  Institution  on  MONDAY, 
the  FIFTH  day  of  DECEMBER  next. 

I  The  Cbair  to  be  taken  at  noon. 

I  By  Order  of  the  Board 

j  JACKSON  DODD6  G.  W.  SPINNEY 
!  General  Manager  General  Manager 
!  Montreal,  18th  October,  1938. 

I  TIib  CaRaiilaii  Baaii  ot  ComniBrce 


ms  nnu  flv-s  irPQ.  A^rean%.  rne  \foniau,  Ortobrr  2ifh.  declared  by  the  Directors*  of  Leitch  Gold 

prmament  pmeram?  plus  the  poten-  _ ' _  Mines  Limited  <No  Personal  Liabilttv.) 

tial  demand  frnm  the  construction  y.  ftnu-lt  Grain  Cn.  Ud..  annual 

indii.stry  and  utility  industry  in  the  general  meeting  to  be  held  in  3Vinni-  Octo'brJVut  “ 

V.  a^.  (norTiially  thp  larcest  con-  p®e  ot>  Tufx-sday,  Norpniher  1st  at  3  '  „  j  $  #u  n  a 


an.  nave  oeen  aeciarea  uv  i^ireu-  rkTr-TTk-ww-Ta 

tors  on  the  Capital  Stock  of  the  I  .  DmDE>D  >0.  207 

Company,  paj’able  on  the  4th  day  of  |  Nttfice  Is  hereby  given  that  a  divi- 
November.  1938.  to  shareholders  of  i  dend  of  tivo  per  cent  in  Canadian 
record  at  the  close  of  business  on  the  j  funds  on  the  paid-up  capital  stock 
21st  dav  of  October.  1938,  of  tfiis  Bank  has  been  declared  for 

.-v..,.,*.-,  ...  J  4  «  *  u.  quarter  ending  31st  October  1938 

October,  aoid  that  the  same  will  be- payable 
»cv,TTrc»t>  Bank  and  its  Branches  on 

I.  MCIVOR.  and  after  Tuesdai',  1st  No^-ember 

Assistant-Treasurer  next,  to  shareholders  of  record  at  the 
!'■  ""■I  5  close  of  business  on  39th  September 

LEITCH  GOLD  MINES  i-™;* 

LIMITED  Order  of  the  Board, 

(No  Per.onal  Llobillty)  A.  E.  ARSCOTT, 

DIVIDEND  NO.  1  General  Manager 

NOTICE  is  hereby  given  that  a  divi-  Toronto.  23rd  September  1938, 

dend  of  two  cents  per  enure  has  been  ^ 


mpnt  diinns  the  pfjst  wpou  wa.-  ihpltuiip  townrd  ne'w  romtnitra<^nts  ip  Ls'>R.4S2  in  1?3T.  rurrent  of 


announcera^^nt  that 
FTef'trir  had 


wpstinuh'^u?'' 
tn  ornit  pav- 


x-Le,.  freight  and  allcwanre.,  brought  a  Spectacular  P.m. 

a  Incl-H-s  subsidiaries  unprovemem  in  the  position  of  cop-  — 

The  balance  sheet  shows  total 

sets  of  $79,524,164  as  againM  $7S.  Auction  rc-( .  mtions  b>  the  interna-  Hcit*<.  Toronto.  Mondav,  Octo 

18.482  in  1937.  riirrent  asspis  of  "onal  cat"ti  has  failed  to  weaken  noon. 


By  order  of  the  Board, 

H-  J.  MACKAV. 

Toronto,  Ontario,  Sec.-Treas. 

October  I3th.  I'^IS 


ment  of  tbp  profit  xharing  bonus  np??  The  fact  that  evervone  bolieves  966.312  compare  with  $9. 260, 317 
that  has  been  paid  monflilv  to  pni-  "tho  market  is  safe  until  Flortion  \5-hich  leaves  rtorking  eapital  of  $44. 
plnx-ppf,  smcp  Mav  19, "6.  .Ftpqriv  pop.  pp,.,  comparing  with  $41,991,939 


earnings  during 


Aurtis*  and  September  is  sairi  to  business  developments  and  earnings,  |  period  dropped  to 


have  been  reipon.ible  for  the  aetion 
of  th.e  rompany 

Aleantime  observers  are  pointing 


as  ''•el!  as  against  ei-riioa.l  possibili- 
♦  res.--'‘The  Trader"  in  Barron's 


$53.'.500.3‘49  rontrasts'witb  $9r252.2S6  '^'’ppe;  priee.  A  stabilized  price  -  Kirkl^d  I>ake  Mining  | 

f  $8-  -'ft'ieture  for  other  base  metals  Wrlrjh*  Hirijrenvrx  .iffit^a  Ltd.,  an-  Lompany,  Limited  I 

113 1*  'bems  ri.'w  to  have  been  establi.shed;  nua!  general  meeting  on  ixfedne?-  fYo  Personal  Llabllitv)  | 

144  '  and  birbar  prices  indirated  Stimu-  day.  November  9tb  at  3  p.m.  in  Kirk-  Dividend  No  9  j 

]  qj'q  ins  to  .  anada's  steel,  construction  _  A  semi  annual  dividend  of  four  cental 

P  ,„P  ;  and  mo  -  mppr  industries  should  dc-  p  ^  ^  p  _  ,  p*'  *b.ra  and  a  ipaiual  dl.-idand  of  two  I 

froml'.:'"^  'bougli  perhaps  gradually,  as  ,„.ct,ng  of  7er,  general  mortgage  bond-  ^  p'’"  on  thi  o*u  *  .,ndmg  Lpb  ' 


This  week  show?  a  UttV  dubious-  in  19,37  and  current  liabilitjes  of  $8  -  -'ftiieture  for  other  base  metals  Wrlfjht  Minfs  Ltd.,  an- 

ne.=s  The  fact  that  evervone  believes  966.312  compare  with  $9  260,317  'pppis  n-xw  to  have  been  establi.shed ;  nua!  general  meeting  on  Wednes- 
■the  market  is  safe  until  Flortion  w-hich  leaves  working  capital  of  $44.  indirated  Stimu-  da>^  ^b'-emt^r  9tb  at  .3  p.m.  In  Kirk- 

Day"  justifies  in  the  DP.xt 'veek  or  f'vo  ,5,3,3.937  comparing  with  $41,991,939  '  an-ada  s  steel,  construction  '  . 

assessing  quotations  against  tangible  m  the  preceding  vear.  '  ash  for  the  ; "’ud  roo.i  other  industries  should  dC-  p  ^  p,,,p  ^  Paptr  Co  Ltd.,  epecial 


$.5,311,225,  receivables  off  to  $S.600.- ! reviving  activity  across  the  holders  in  Montreal  fRoval  Trust  An- 


690  from  $9.2''8,174  and  inventories  I '''V* 


pttll  fe.o]  that  the  business  outlook  up  at  .$41,004,155  from 


to  the  fact  that,  on  man'  market  indicates  the  extension  of  the  re.-ov- '  ri.\eri  asset's  less  depreciation  show  | 'p  Canadian  list,  haa , 

leaders,  current  market  is  placing  trend,  but  that  the  recent  speed  httle  change  at  $13,313,814.  ! ,  confined  chiefly  to  speculati'-e  j 


nex  Building)  on  Tue-da;-,  Novembei' 
true  that  the  sharp  price  i-itb  at  11  so  a.m. 


value  of  from.  .3'1  to  411  times  1^38  1  of  revha!  can  scarcely  be 


Among  the  liabilitiei.  pavable.s  and 


with  some  of 


In  This  Issue 


earning?  and.  in  some  cases  as  high  It'd  over  anv  considerable  period  of  aceruais  arc  off  $214,375  to  $5,932,331  I  issues  relafi'-ely  neglected 


as  tP  to  6ii  times  earnmes  In  the  months  Brovidine  also  that  the  in- ,  and  pro'-ision  for  ta^es  gained  $619,-  1*  is  being  freely  predicted  that  yo  4  ot  Series  on  Your  Invest- 

absence  of  anv  definite  mdicationr  ''’PEtPr  ’-P  and  al^rt  to  the  ■  OOO  to  $3,121,166  part  of  the  good  news  is  yet  to  come,  ments— To-day  .  .  . 


regarding  profit  notentialitic?  for  roFF'h’ll'v  of  an  e.ariv  >  hange  in  po-  Fre.Mdent  Sam 
next  vear  this  is  seen  as  a  weak-l>'P''  'hat  new  purchases  are  report  to  shareh 

ness  in  the  present  situation  which  I '""'^'^d  Moodv's  investors  Per-  '  it  o  2ratifving 

can  onlv  be  mended  bv  some  der  d- j '  ’.ce.  of  unsettled  bus 

opment ‘that  would  improve  tbr  pro.  1  Reaction-.  offer  buving  oppor-.ho  keen  eo; 

fit  outlook  on  many  industries  .tunnies  as  lone  as  the. averages,  in-  therefrom,  the 
,  ,  ,  ..  ..  eluding  the  rad?,  do  not  start  moving  _;,ie-..  of  the  ( 

Another  factor  m  the  snuatiop  u  1  j,  ^  ^  ,4,^,  ease  during  the  fisca 

the  manner  m  "  hich  the  London ,  would  he  little  point  ,n  r-hnp- ,  nri  '^^^The  comm 

market,  since  the  beginning  o^  'b"'ipinc  for  niatcri-ailv  lo'ver  prices. !  ,,.rinv  i^vh  qua! 
month,  has  been  nto'-ing  in  an  oppo- 1  more  I  "  ' 


ap  p.ariv  rhange  in  po-  Fre.Mdent  Samuel  Bronfm.an  in  his  |  United^  States, 

that  new-  purchases  are  report  to  shareholder:-  says  in  part.  |  "■b®t6  the  results  of  the  November 
Moody's  Investors  Per-  '  Tt  o  2ratifx.ing  to  note  that  in  spit®  I  are  expected  to  be  con- 

of  unsettled  businesV  conditions  and  ®  possibllltv 

offer  buving  oppor-  the  i^pcn  competition  resulting  n'  b?"er  steel  price  tone  Yet,  the 
-P.g  as  tbo. averages,  in-  therefrom,  the  consolidated  net  1  7-''”?"  .'-b®  both  in  Ne-w 

]  1  oru  and  in  Uanada.  has  been  more 


10  come,  ments— To-day  ... 

L,tates.  Y  s  Issue  M'el!  Received  on 
ovember  Market  ... 

B  C  O'.l  Policy  lyioked  L'pon 
•ssibilltv  ^.,4,,  Suspicion  . 

Aet,  th®  TransportAtion  Chief  Problem. 

for  Maritimes  .  .  '  ....... 


♦  a!  slock  of  thf  Company,  has  been  de 
dared,  payable  December  Is*,  !®?8.  le 
•harehold^rs  of  record  Octo.beJ*  31*1 
193'* 

.  The  Canadian  ftv-  per  cent  lax  wil!  be 
.deducted  from  dividends  'paid  tc  non- 
residents  »  .  . 

By  Order  e?  the  Board. 

H  T  CASSIDY. 

Secrelarv- Treasurer. 
Toronto.  October  ^?th.  193? 


inrn  ni^n  crounq  in  fnat  iuncg  fiscal  vear  were  .$8l.r»77. 
there  would  he  little  point  m  shop- ,  qp,  The  company's  policy  of  fea 
pine  for  niatcri-ailv  lo'vor  priops. ;  tiiring  high  qualitj  hlendeii  whiskie 


he  rompani's  products  i.  '.  “  tuurv  ,52  w*  r.  Flour.  Bright 

fiscal  year  were  .$81., 577.- 1  fh/ noss  Mil t^'iL^Th ^  O^^er  'rompauies  . 

corapany's  policy  of  fea-  may ‘need' more  nourish-  Stop  Look  and  Listen  -Before 


site  trend  from  the  markets  on  this 
continent.  There  is.  of  rourse,  tlip 
Faet  that  the  husipess  index  iq  Ung^ 
land  IS  still  pointed,  down'vird  and 
that  indications  on  this  side  pomi 
to  an  extension  of  the  upwaed  trend 


rent  move  may  need  more  nourish¬ 
ment.  in  the  form  of  new's.  than  now 


(  -arefuiiv  seieotPd  stovks  arc  morel  keen  rewarded  In  that  the  1  7'“  01  new,-,  nan  nov 

desirable  than  eash  m  this  .stage  of.^ppp^,  market  for  blended  prodimts  |  'f.  ,  ‘  continue  un 

the  business  evoio,— -Standard  Ptatis- ;  ovnawfi  anH  nnr  hranris  Kooot'-ed  Thus.  a  more  or  less  pro 


the  business  cyoio,— -Standard  Ptatis- 
tics 

IVe  stress  the  valtie  of  maintain¬ 
ing  invested  positions  m  d'-namm 


a  Waterway  Treaty  ,  .  . 

Hints  to  Investors”  for  Inquir¬ 
ing  Subscribers  . 


oonrinues  to  expand  and  our  brands  hesitancy 


have  berom.c  .still  further  entrench¬ 
ed  in  consumer  preference.  The 
lompany';.  products  both  m  1  ana  da 


In  the  tinal  anal’ sis  the  haokhonc  !  that  tempoiary  rems-ion.--  will  pro 
of  the  nre.-ent  market  v.  the  bucoi.ide  advantageous  opportuniiie;,  for 
supp!'  of  idle  funds  available  for '  int'cstment  of  now  c  ri:.|i.  Rrookmire 


looks  and  are  also  of  the  opinion  7^^  ,ke  Fntted  Btates  maintained 
117  temporal-.'  rems-ion.--  will  mo  ,  ,^01,-  enviable  standing  inthosemar-i 
ide  advantageous  opportuniiie;,  for  I 


in'  ostment.  and  this  is  the  unknown  i  Eonnomir  .Fervire 


fartor  m  the  situation  whu  h.  des-  Although  the  rapiditv  with  which 
piip  tpp  faii-U  general  heliof  ibatistork.s  ha'-e  risen  .sounds  a  note  of 
the  pace  of  the  rpeoyery  in  the  pa-t  .  vaunon.  "  e  "  ish  to  point  To  the  gen 
,9  weeks  has  been  too  great  for  1  erally  favoiirahle  haokcroiind  as 

health,  makes  observers  eantinus  in  |  rendering  unlikely  anything  more 

foreeasting  the  immediate  trend  I  than  a  minor  rorrection. — Foor's  .Ad- 

I  x  isorx.  Servirp 

.Agree  that  an'-  setback  in  develop- 
^loDtrea!  Buys  !  ments  should  h®  m.oderato  and  'ylll 

iHo  Issu*®  !  ^'''i  ^t)''  protertive  steps  m 

'longpr-term  holdmg,s  The  reeom- 
r  .  "kv^rsp  mended  9P"'r  in'-ested  position  of  this 

hus  week  bx  the  ip^rvice  i,s  still  suggested  -  FUch 
Nixon.  ^  provmeia  1  Service, 


Bank  of  Montreal  Buys 
Ontario  Issue 


'  tJeference  was  made  m  our  last 
report  to  the  acquisition  of  f  ar- 
.'.t.airs  Bros  Instilling  '  o.  Inn.  and 
wc  are  pleaeeh  to  report  that  during 
I/13S  its  prod'icts  have  been  intro¬ 
duced  in  nertain  mar'KPts  in  the 
tm-ited  States  Their  reception  has 
been  favorable  and  we  look  forward 
to  their  expansion  during  the  pres¬ 
ent  fi.=ca1  year.  The  initial  cost  of 
establishing  these  brands  has.  as  is 


in  market  prices,  if  not  a  corrective 
Iderline.  may  be  not  far  ahead. 

DOM/SMES  sTlES 
OFF  4.48  P.  CENT 

Total  of  $1,451,111  Compares 
With  $1,519,101  in 
1937 


Teronto  ~  -Announnement 
w'as  m-ade  this  week  bx-  the 
Hon  H  F  Nixon,  proxinnia! 
secretary  for  Ontario  that  the 
Bank  of  Montreal  had  taken 
up  a  .$19,009,090  refunding 
loan  of  the  province  at  a  finan¬ 
cing  cost  of  !  65F9. 


I  VEM  EXrH.tNrTE  3IE3rPEE 

I  D  Arcy  51.  Doherty,  partner  in 
I  firm  of  Doherty,  Roadhouse  <5-  ' 
I  has  been  eierted  a  member  of  ' 
1  Toronto  stock  p.vcbanee 


ent  fi.=ca1  year.  The  initial  cost  of  tnrr-tn  Butesu  The  Finentis!  Time*  | 
establishing  these  brands  has.  as  is  j  Toronto  —  Bales  of  Dominiori  | 
ru;  tomary  with  xour  company,  been  Ftore.-  TAd  for  the  tenth  four -week  j 
included  in  the  operating  expenses  I  perinri  pf  fhe  c-mpanv's  fiscal  x-ear.  b  -f  cV-sda 
of  the  fiscal  xear  'n  which  incurred  ‘ending  Ort.  8.  lo.3S.  show  a  decline  |  Bathur**  F  «i  P 
"Net  capital  expenditure  during  of  1  4SCk  from  the  ficiires  for  the  i 
the  year  amounted  to  $912,828  in  re-  roi-re..;ronding  period  ot  1937  sales  Bn?h'  C-? 
spe.ct  of  the  installation  of  modern  |  aggregated  $1451,111  as  compared  Brown  Co 
cquipm.ent  and  additional  plant  fa- i  xvith  $1,519,191  for  the  sam®  period  ., 

cillties  at  our  varlo'is  plants,  the  ]  in  1937  Total  sale*,  for  the  vear  to  c^n' 
completion  of  buildings  at  Louis- !  date  are  $14,222  -si  compared  'cith  C  F  P. 
vllle  and  the  erection  of  an  addi- 1  $14  £$5  507  laet  year,  a  decrease  of  ^ 

_ 1  « „ . ..ir, B.  warehouse  at  Ral-  i  ,  np  _ _ _  •  Dtirs'  Corr 


duction  in  Canada .  8 

Mining  Market  Turned  Easier  In 

Light  Trading .  9 

Trading  in  Over  the  ounter 
Mining  Securitie.y 
Agents  Discuss  I.irensing  and 

Other  Problems .  11 

Pound  Reflects  Move  of  r apital 

Felt  at  London .  11 

Life  F ompanies  in  U.S.  to  Make 

MTde  Revisions  .  11 

Fentral  Selling  Agency  Planned 

V  B.  Coal  Mines .  12 

statistical  Record  of  the  Secu¬ 
rity  Markets .  13 

iDTestors'  Index 

Abitihi  I  tint  Petroleum  14 


iGUNNAR  GOLD  'h®  I'^art 

, September  39th,  pavable 

'  MINES  LIMITED  I  15th.  to  shar*»ho!ders  of  r 

5  (No  Persona!  Lisbilitv)  tober  26th,  1938 

DIVIDEND  No.  3  '  "  BY  ORDER  OF  THE  1 

6  Notice  1*  hereby  gi.'en  lhat  a  dividend  H.  G.  BL’^DD 

of  three  cents  per  share  has  been  de-  Cerrfstarv  arid  A-rir«ar,«  • 

-  dared  en  the  outstanding  Capita!  Stock  fee®r®tArj  and  A..-S1Stailt 
'  of  the  Company,  payable  November  15th,  Montreal.  October  19.  1938 
1958,  to  shareholders  ni  record  October  _ 

'  -  77  .  I  QUEBEC  POWER  COMPANY 

f  T<'*rontn.  Ortoher  l^th,  1  — ■  ■ 


The  Royal  Bank  of  Canada 

DITIDEITD  NO.  205 

Notice  is  hereby  given  that  a 
dividend  of  tivo  per  cent 
(being  at  the  rate  of  eight  per  cent, 
i  per  annum)  upon  the  paid-up  cap- 
i  Ital  stock  of  this  bank  has  been  de- 
;  dared  for  the  current  quarter  and 
i  will  be  payable  at  Ihe  bank  and  its 
j  branches  on  and  after  Tliursday, 
the  first  day  of  December  next,  to 
I  shareholders  of  record  at  the  clo.se 
I  of  business  on  the  Slst  day  of 
j  October,  1938. 

'  By  order  of  the  Board. 

S  G  DOBSON. 
General  Manager. 
Montreal,  Que ,  October  14.  1938. 

The  Shawinigan  Water  &  Power 
Company 

NOTICE  IS  hereby  given  that  a 
dividend  of  Twenty  cents  f20c)  per 
share  has  been  declared  on  the  no 
par  value  common  shares  of  the 
Company  for  the  quarter  ended 
September  39th,  pavable  f.'ovember 
15th.  to  shareholders  of  record  Oc¬ 
tober  26th.  1938 

BY  ORDER  OF  THE  BOARD. 

H.  G.  SUDDEN. 

SecretaryMd  AgsiFt.ant  Treasurer. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

11  PREFERRED  DIVIDEND  NOTICE 


WHITE  HORSE 

SCOTCH  WHISKY 


J  want 

WHITE 
HORSE 


I/.  A"  is 


Scotch 
at  its 
very 
best 


tiona!  maturing  warehouse  at  Bal- 1  $632 '■'2.3  or  4  26  p^r  ^ent 
timore.  To  pro'-lde  in  part  for  mod-  j  rompaxative  figure,  follov 
ernizing  plant  equipment  it  was  | 

found  necessarx’  to  make  changes  in  j  ,  .  i.,  j 

evisting  buildings  and  equipment  j  7'  “ . le.im 

and  in  this  connection  the  sum  of  =7’  ^7  ....  j ’71535 
$477,729  ha.s  been  written  off  against  j„|®  ‘  ^  ;  il467!456 

the  earnings  of  the  year  under  re-  hm*  18  ...  .  i.iiie.io’. 

view  and  charged  to  loss  on  dispos-  ^'»v  2 1  .  .  .  .  . 

al  of  capital  assets  The  plants  as  26  ...  .  i.472[o9i 

Is  customary,  hax’e  been  maintain-  f-h  26  ...  yisa^eii 

ed  at  the  highest  point  of  efficiency  J^^  20  i.im.ian 

and  the  co-st  of  maintenance  charg- 

ed  to  operations  during  the  fiscal  ADDITION.AL  BEF,L  MS'] 

ii'*'''^'^^o  ”?nrrea<5eri  ^^$189^661  The  P,eM  Telephone  (  dm] 
goodwill  were  r  anarla  has  notified  the  5 

during  the  year  representing  mainlv  :  -vrhanee  that  4  ari 


•  1  D'^m  *  4  :•  C 

■  i  English  !  7  '  StocI  cf  Can. 

\  Fairchilds  4  St  La'»v  Cnn 

O  L  Fe*d  .  5  S'  L  Fleur 

!  Cu«!pb  CsrpeH  7  ;  Teck-Hughes  . 

!  Hever-i  Smith  I  Uni.’  Tever 

Humbarstona  3..  7  ,  United  Fuel 

;  ®  |  ’  Imperial  Oil  7  :  'f  C  Fleur  . 

l'5?^555  12  '  W  alker-G  t.  ' 

1.547.275  Mininir  and  'Oil  fompanles 

I  ^^!’oaA  Abco  Mine*  .  lOiLeitch  Gold 


4  !  Int  .^tete  Pov- 
1  !  '  InveF*.  Fc’ind 

7  Ln^'^st  Found 
7  I  Laura  Secord  ) 
2.7  Lob!ew 

5  ,  Louisiena  Lend 
?  ,  MacKinnon  S. 

3  i  M  L  H  A  P 

2  ;  N  S  L  P  . 
7  h’o*'end* 

2  0»t--5  Car 
2  Quebec  Peu'er 
12  Segu-ney  P  .  . 

'  4  She'^nniga**' 

14  S  C  Poster  .  . 

1  7  StocI  of  Can 

4  St  Le'»'  Corr 

5  ,  S*  L  Fleur 

7  ;  Teck-Hughes  . 

1  Uni^'  Tev’er 

7  ,  United  Fuel  .  , 

7  :  C  Flour  .  . 

12  '  \X'a)ker-G  A  W. 


’  NOTICE  IP  hereby  given  that  a  divi-  25th.  1938 
12  dend  of  One  and  Three- Eighths  Per  _ 

Cent  (I  SO- 1  ha*  been  declared  on  the  Bl  ORI 
11  i’tjO-  Cumulative  Preferred  Stock  of  the 
Companv  for  the  Quarter  ending  October 
51,  1958.  payable  No.'e'mber  1.  1'158  to 

,4  Montreal. 


NOTICE  is  hereby  given  that  a 
dividend  of  fxventy-five  (25cr  cents 
per  share  has  been  declared  on  the 
no  par  value  common  shares  of  the 
C.ompany  for  the  quarter  ended  Sep¬ 
tember  39th.  pax-able  No'  ember  15th, 
to  shareholders  of  record  October 


BY  ORDER  OF  THE  BOARD. 

JAMES  M'lLSON, 

Secretary. 

.Montreal,  October  IS.  1938, 


By  Order  of  the  ‘Board. 

GEOFFREY  PURDY, 

Secretary. 

Irinir^el.  Oc*nb*-r.  14.  I0?R 


DOMINIOII  IRIDEE-  COMPINf, 

LIMITED 


I.4n4!48n  '■t57!927 


A.mm  Gold 

ADDITIONAT  BEM.  LISTING  Anoki  Gold 

Baynnne 

BeM  T^lepiion^  i  ompanv  of  Beattie  GoM 
Fanarla  has  notified  the  Montreal  n®rj‘/'*r'l|j 


tork  exchange  that 


Bankfield 
Brork  Cjold 


the  acquisition  cost  of  ^  ;  sliaVes  ^'of^  conipany'r'^rapHal  I  Bobio 

name  and  goodwill  of  Carsfairs  connee-  X.''  ''' 


Ian  Pore. 
Malartic 


lotal  nf  799.|,">0  shaiTS  has  JKjw  Coniarum 


Dome  .....  ^  Sin 


DISTILLED  AND  BOTTLED  IN  SCOTLAND 


Bros.  Di.stilling  Co.  Inc.  -  ^  nn„-,„vees'  r.tooK  plan.  rT'Maian.c 

“During  the  year  your  director..,^  has  now  Coniarum 

received  and  accepted  offei-.s  froiu  issued  (  hrom.  M  s 

Brintcan  InveslnienCs  Limited,  re-  Con*.  M  &  s. 

presenting  the  Kronfinan  family,  j  -  "  •  ~  Dome' 

major  stockholders  of  your  com- 1. purchase  5,999  sluirc.s  on  the  same  riumicn 
pany.  to  purchase  1.5.900  shares. i  ba.sj.s.  .These  tiniisiial  offer.s  reii-i  t^miand 
of  ctiniulative  preferred  .stock  aCr  crate  Ilic  confidence  of  the  major  1 
series  willi  'varranis  attached  atj  stockholders  in  ,'oiir  enmtiany’s  fu- I  Go[dp,'i"G,-,(’r  ’ 
.$190  and  accrued  di'ideods.  |>er  ;  ni,p  jiud  (aiiiial  luiviim  thus  hern  ’  Gunrmr  Gold, 
-haro.  Since  the  clo-r  of  the  fi s-  increased  b'  .$2.90o,imio,  our  finan-  |  Uu'chieon  i.ak 
cal  ye.-ir  .'nur  director:;  ha'c  receiv-  rial  p'lSiliou  ha?  therehy  been  fui"-  Kooi'<>n"'v"p-|it 
,  ed  and  accepted  a  further  offer  toither  strengthened."  1  Lako  Shore  . 


8  :  Malartic  OF  8 
8  i  MacGregor  Pore.  10 
to;  McKenrie  R  L  9 
10  J  .McKinley  Mine*.  10 
8  j  Mitnor  1  e 

8  !  Mclnl.'re  8 

8  ;  McU’atler*  8 

1 0  ;  Navbob  8 

8  I  Nor,  Transport.  8 
I  I  n  Bnen  8 

nife  10;  Preston  E,.  D.  .  8 

;.  8.  14  Perron  ....  8 


j, ZELLER’S  LIMITED!  , 

7 1  I  (oOc)  per  Share  has  been  declared 

y  .Vetice  is  hereby  given  that  the  j  on  the  No  Par  Value  Shares  of  this 
2 1  Directors  of  Zeller's  Limited  hax'e  Company  for  the  Quarter  ending 
1  ;  declared  the  regular  quarterly  Divi- I  Slst  October,  1938.  pa'  able  15th 
7  dend  of  one  and  one-half  (1^2)  per  November,  1938.  to  Shareholders  of 
4  cent.  (37i/h  cents)  on  the  Preferred  record  at  the  do?*,  of  business  on 

7  Shares,  pavalbe  November  let,  1938  the  Slst  October.  1938, 

1  to  Shareholders  of  Record  October  gy  Order  of  the  Board, 

’  Bv  Order  of  the  Board. 

T.  E.  MCDERMOTT.  Montreal  Que  '  Secretary. 

8  _ Secretary-Treasurer  _ 


No  Sales  in  Week  on  the  j  . . .  "" 

T.I:T'|  SIMPSONS,  LIMITED 

c'ommod':'v’*:;h,:;:"fo"  Vh*  w«k"cnd!3  Prefereucc  Dll', dend  ^o.  29 


(  hronT.  M.  A  S.  10,  Authi«*t 


chgroon  Gold 
I..  Gold  Sh 


B|  .Again  no  future  contracts  dealt 

8  I  in  on  the  piertion  of  *the  .Canadian 

ft  '  ‘“oi'nmoditv  exchange*  for  the  week  end*d 
ft  I  Ortober  I "^th. 

^  :  HIGH  AND  LOW  TRADING  PRICES 
^  I  to  October  19th,  193fl  incl. 

g  i  C!o«4in;»  Price 

0  Polivery  Ihgh  Low  '  Range 


0  Poln’erj 
10  Month 
1 0  ,  Oc » .  . 


Range 
Ort..!9lh. 
42.25  B 


SJllllP  J  Dumico 
I'Oit -  i  T ernlnnd 
iliiior  1  Liillics  Lake 
,  i  Gorham  Gold. 


ft  ,  .Shre»p  C reek  . 
ft  1  .ftpooner  Oil«  . 

10  '  Siinbcnhi'  Kiri:.  . 
in  ,  Tecumseh  Gold  . 
ft  Twind^'ko 
ft  L^per  Canad'i 

10  \'enture« 

ft  Wjlhamfino  M. 
ft  \T’r.  Hargreaves 


I  NOTICE  is  hereby  given  that  a 
j  Dividend  o2  One  dollar  and  twenty- 
!  five  cents  (.$1.25)  per  share  on  the 
i  Outstanding  Paid-up  Six  and  one- 
j  half  per  cent,  Cumulative 

'  Preference  Shares  of  the  Company 
;  has  been  declared  payable  on  No- 
I  vember  1,  1938  to  shareholders  of 
!  record^  at  the  close  of  business  on 
;  October  25,  1938.  The  transfer 
I  book.?  will  not  bo  clo.sed. 

I  FRANK  HAY, 

Secretary. 

'  Toronto,  October  14,  1935. 


